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Must  Parliament  ,  J 

.  ,  ,  ,  ...  ^iJopan  Market 

Always  Hesitate  r' [for  wheat 


Time  Before  Holidays  Is  Short 
To  Deal  With  Winter  Problems 


The  possibilitj^  of  intensified} 
American  competition  for  Can-  i 
adian  wheat  markets  in  Japan 
was  raised  this  week  in  Washing¬ 
ton  with  the  report  of  President 
jEisenhower  by  Agriculture  Se-' 


By  E.  J.  DeSEAU  Eisenhower  by  Agriculture  Se-; 

A  i  T-i.  r  n  1-  A  L  •  crctary  Benson,  just  returned  i- 

01TA\\A — The  new  session  of  Parliament,  having  .  ^  c 

started  off  with  a  rush  of  anticipation,  having  reachedj  wheat  has  been  losing  out|  J,'®" 

a  premature  clima.x  in  the  emergency  legislation  to  to  Canada  mainly  because  of| 

answer  the  railway  strike  threat,  now  appears  to  be  price."  he  told  the  president.! 

bogging  (town  in  the  usual  molasses-like  dailv  pro-:  I’®'®  adjust! 

this  by  export  subsidy  but  wcj  j 

There  is  considerable  talk  about  vocational  tram- TT^^^e  is  a  great! 
ing  and  about  a  national  productivity  council;  there  p0ifri(j3l  foi- wheat  sales' 
are  committees  to  be  set  up  and.  in  due  time,  an  an-  in  Japan.  5 

nouncement  will  be  made  about  when  the  supplement-}  Canadian  officials  said  that 
arv  budget  can  be  expected.  Japan  favors  Canadian  wheat  be- 

In  view  of  the  nature  of<— - *'•>»  ► 

.  ,  .  i  ■  lits  price.  Japan  is  Canada's  sec-  -over 

he  economic  _  conditions,bandry  of  human  resources.  ButL„/,3  ^  and  Can-  * 

thi.s  early  .session  was  to,, hey  will  fail  completely  to  do  3di3„,  ^oubt  that  the  Eisenhower  ^ 
deal  with  this  IS  slow  gomg^anyth.ng  about  a  problem  vhich; ^d^ini^ration  will  make  any  new 


MONTREAL,  DECEMBER  9,  1960 


COMMODITIES  &  PRICES 

Ther*  hat  baan  very  little  relief  from  the  steady,  if  medett, 
drop  in  commodity  prices  which  set  in  about  ten  days  age.  This 
affects  both  spot  and  futures  and  reflects  the  general  doubts 
about  the  near  term  business  outlook. 

Since  new  labor  troubles  are  expected  in  Chile's  mines, 
and  the  situation  it  becoming  mere  expletive  in  the  Rhedetias, 
small  price  gains  have  been  noted  in  London.  Industry  demand 
on  this  tide,  however,  continues  very  dull.  Lead  and  tine  have 
been  tending  lower  in  London  and  New  York. 


Member  of  A.B.C. 


15c  A  COPY,  $5  A  YEAB 


Payments  Crisis 
For  U.K.  Also? 


Canada's  cost  of  living  index  made  a  new  high  in  October, 
D.B.S.  announces.  Most  foods  have  come  a  little  cheaper  but 
rents  are  higher,  clothing  and  other  textiles  have  risen  in  retail 
trade  and  services  generally  are  more  costly.  The  increase  in 
the  index  was  two  tenths  of  a  point  to  129.4. 

There  is  no  improvement  indicated  in  the  steel  output  situa¬ 
tion  in  the  U.S.  and  Canadians  operations  are  also  slipping  a 


Some  grades  of  building  lumber  are  showing  small  price 
declines,  running  to  about  $1  per  1,000  ft.  Other  building  ma¬ 
terials  are  also  moving  slower  as  boost  in  residential  construe- 
tion  has  net  yet  materialised  in  spite  of  steady  needle  work  by 
government. 


iat  a  price  equal  to  that  charged 
Inow  in  New  York  State  lor 
I  power  from  coal,  oil  or  gas  in 
Iconventional  plants. 


There  are  only  two  weeks  to!  i,  •  u  ,  ,  •  .u  i  -  -  -  - 

go  before  the  Christmas  interrup-  What  to  Shoot  At  without  first  consulting  the,  $tantial  inventories.  Natural  i 

lion,  which  will  take  the  Hou.se  u  r  ,  ,u  u  r  go'ernment.  I  slower  than  would  norma 

,ot "  xrecS  a” . . . 

..  .  ,  policy  aetision.s  will  ha\e  to  be  over,  there  is  no  certainty  that:  discount  of  2  S/14  percent  as  o 

aiiv  effect  at  all  during  the  winter nrn,.ia»  ...uu  .u  j  •.  .•  -n  w  e  «  o 

,  ,  ,  J  K  I  *0  provide  industry  withlthc  new  administration  will  be  as| 

J  ^  anuary  e  a  ej  goals  to  shoot  at.  The  baby  bud-'coneerned  about  Canada's  posi-'  The  quotation  for  gold  bar 

will  defeat  this  purpose.  gpt  plight  do  it.  Until  it  is  avail-ltion.  1  dose  on  Tuesday  was  S 

0  course  not  in„  can  rea  j  able  nobody  can  take  aim.  |  The  American  authorities  said 

generally  understood  that  they  have  no  plans  to  increase 

w  ic  wi  e  c  0  assis  c,5(^yj.{yP3l  changes  in  the  Canad-jexport  subsidies.  The  normal  ex-j  I'k  I  A 

economy  over  a  i  o  a  r^,,i,j3p  economy  have  taken  place. Iport  subsidy  was  raised  two  cents!  ^tol)  DoUSlRS  A 
spo  un  1  e  supp  emen  ao  i'  jThese  changes  require  to  be  ac-ja  bushel  for  hard  winter  wheat  on  m;  .  I*  i  O 

as  in  ac  een  roug  iknowledged.  and  understood,  and;  the  west  coast  last  month  to  lower  ivCM  l  HTIv  Rt 

.  .  .1  .  u  J  .  II I  3<^3ptation  of  the  economy  to  export  prices.  The  present  sub-  - 

n  J  k '^1  every  o  y  s  '  i,be  new  conditions.  But  this  is  sidy  on  the  west  coast  is  53  cents  Soskofehewan  Liber 

flounders  about  guessing  what  .^^.j^ing  that  can  be  ac- a  bushel  for  soft  wheat  and  54  „ 

the  budget  muht  actually  be  de-  compli.shed  by  emergency  legisla-  cents  for  hard  wheat.  Premier  Only  Reoi  Th 

signed  to  emphasize,  merely  tjo,,  jy^ing  an  emergency  ses-  Australia  is  also  concerned,  — Sees  Support  for  I 

proves  that  if  it  is  clarity  youLjop  P3riiament.  about  American  export  policies.!  U  la 

want,  or  even  some  guidance,}  The  current  problem  requires  It  expects  to  harvest  a  very  large  Muiting  Moi 

Ottawa  is  not  the  place  to  look '3  current  solution  which  will  pro-  wheat  crop  this  year— perhaps  as  Jgi 

*0’’  '*  I'  ldc  the  time  and  the  stability  to  much  as  250  million  bushels.  Tlic 

Addilioni  Doily  'adapt  the  economy  for  the  longer  trade  is  afraid  that  not  all  of  it 

term  development  in  keeping  can  be  sold.  i  WINNIPEG  —  If  you  want  to 

This,  however,  is  not  the  fi-,with  the  change  in  our  structure  Canadian  wheat  supplies  ini  get  rid  of  an  octopus,  don’t 

nance  minister's  fault.  It  seems land  in  the  structure  of  the  larger  store  and  in  transit  for  the  week  try  to  lop  off  his  tentacles,  one 


!is  current  and  growing. 

'1 

Whaf  fo  Shoot  At 


Very  unscasonabit  weather  conditioni  in  eastern  Canada 
have  slowed  sales  of  fuel  oils,  and  dealers  are  occasionally 


I  moves  to  cut  into  Canadas  mar-j  offering  minor  discounts  to  reduce 'what  now  amounts  to  sub¬ 


stantial  inventories.  Natural  gas  sales  for  heating  plants  are 
also  slower  than  would  normally  be  "expected  for  this  time  of 
the  year." 

*;*  -t*  •;* 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a 
discount  of  2  5/14  percent  as  of  noon  on  Wednesday. 

The  quotation  for  gold  bars  on  the  Toronto  Stock  Exchange 
as  at  close  on  Tuesday  was  54. 75  •  54.90. 


Stop  Douglas  And  You  Slop 
INew  Parly  —  Ross  Tlialclicr 

Saskatchewan  Liberal  Leader  Says  CCF 
Premier  Only  Real  Threat  to  Old  Line  Parties 
— Sees  Support  for  P.C.'s  Fading — Federal 
Policies  Hurting  Manitoba's  Roblin. 

TEMPOS 


Additioni  Doily 


WINNIPEG  —  If  you  want  to 


Tar  Sands  Oil  Now? 


by  one.  Instead,  strike  bim 
through  the  head,  which  is  in 
the  middle  of  his  waving 
limbs.  If  you  want  to  get  rid 
of  this  far-flung  New  Tarty, 
says  Ross  Tlialcher,  Opposit¬ 
ion  Liberal  Leader  in  Saskat¬ 
chewan,  hit  it  in  the  center 
Smash  the  CCF  in  Saskat- 


ing  Pro  Cons,  Incidentally 
Thatcher  reports  that  he  hopes 
to  have  Turtleford  in  the  Lib¬ 
eral  fold  after  tbc  by-election. 

Mr.  Thatcher  promises  to  de¬ 
liver  Turtleford  into  the  Liberal 
fold  by  as  much  as  1,000  maj¬ 
ority,  an  enormous  figure  for  a 
sparsely  settled  rural  riding. 


that  almost  daily  new  problems  [worldwide  economic  community  I  (Continued  on  page  10)  by  one.  Instead,  strike  bim  |  eral  fold  after  tbc  by-election, 
arise  which  finally  come  home  tO:  -  —  through  the  head,  which  is  in  ;  Mr.  Thatcher  promises  to  de- 

his  office  for  treatment.  Novv  It '1  At  I  i  j  C.-i,  "a'ing  !  liver  Turtleford  into  the  Liberal 

IS  advance  payments  «  ^  U.N-  W  1131  IS  rUTljr 6  WT  If  -'0“  "ant  to  get  rid  j  fold  by  as  much  as  1,000  maj- 

In  bail  Itself  out  in  the  Congo.  .  -  -  ”f  I*’’®  far-flung  New  Parly.  !  ority.  an  enormous  figure  for  a 

"i^  Sands  Oil  Now? 

The  (lefencc  posture  (if  a|  _  chewan.  hit  it  in  the  center  The  Lilwral’s  by  the  way. 

spraw  la  ua  ^  nr  an  ey  j  1  ♦  Th  c-  -it-  Smash  the  CCF  in  Saskat-  now  have  a  decent  licadquar- 

the  sky  and  both  ears  to  the  Spec. I  to  Th.  F.n.nc.ol  T.m..  3„d 

ground  may  be  cal  ed  a  postiire  CALGARY  -  Possible  com-  cess  for  oil  recovery  from  the  p3r,y  before  it  is  born.  Destroy  Pouglas  and  his  complacent 
IS  by  no  means  established.  Thejmercial  development  of  the  Atha-  .sands,  so  that  this  will  be  in  Tommy  Douglas,  the  CCF  pre-  CC’F  did  not  hitherto  accord  the 
split  personality  of  our  foreign |basca  bituminous  sands.  Al- reserve  to  meet  future  contin-  mier  in  Saskatchewan,  and  vou  Liberal  Onnosition  anv  more 


The  Lilwral’s  by  the  way. 
now  have  a  decent  licadquar- 


CC'F  did  not  hitherto  accord  the 
Liberal  Opposition  any  more 


policy,  calling  both  for  rearma-lberta's  fabulous  reserve  of  low-  gencies.  However  the  last  thing  (he  only  real  threat  space  than  a  wretched  cubbv- 

mnnt  anrt  fnr  niirloar  Hefenre  I  k„™  ,.....k,.a  k.,..n  Atk-,  ^  s|<ai.c  iiiaii  d  Liiuuy 


ment  and  for  nuclear  defenec.|gr3(je  oil,  has  been  pushed  off, it  wants  to  do  is  to  have  Atha-  Parly  poses  to 

depending  on  what  audience  we  f„r  at  least  five  years  by  the|basea  oil  flooding  out  producers  ,|^p  0333(1133  electors 
are  addressing,  simply  does  not  decision  of  the  provincial  con-  which  have  been  in  business  for  j|,j^  ||^p  '  mp^sa-’e 

permit  the  writing  of  a  definite  servation  board  on  the  latest  ap-  a  long  time  in  other  areas  of!  „.bipb  Grit  Thatcher  urges  me 
defence  policy.  _  plication  for  a  permit  to  carry  |  Alberta.  |  Liberal  Leader 

And  a  defence  policy  is  primar-  03)  production  operations.  !  .  .  .  «  .  1  ^  d.,.  ,,  i 

ily  a  matter  of  getting  it  fi-  The  applicant  was  Great  Can-  Liftle  Possibility  I  parson  in  awa.  e  ' 

nanced.  adian  Oil  Sands  Ltd.,  which  had  The  impression  in  the  petrol-  «c?imLo  iLs 

The  lusty  foregathering  of  hope-  proposed  to  produce  and  sell  on  pum  industry  is  that  there  is  only  "  ...uj!'  k.nnonnH  in 

fill  traders,  meeting  head  on  with jCanadian  markets  31,500  barrels! tbc  slightest  chance  of  Great  '^rij.  nai  nappenco  in 


the  advocates  of  import  restric-jper  day  of  crude  oil  from  the  j  Canadian,  or  in  fact  any  other  ':an  happen  in  ^  ar- 

Unne  i.irnoH  mil  In  hp  an  MpMi.rrav  rfpn^ciu  ! _ _ u.  _u,_  .  .  moutli  and  Bic  and  Lakc  Scu- 


that  the  New  Parly  poses  to  I  hole.  Like  the  Reds  who  make 
the  Canadian  electors.  demands  for  equal  rights  when 

Tliis  is  also  the  message  in  opposition  then  deny  the 
which  Grit  Thatcher  urges  me  existence  of  any  opposition 
to  pass  on  to  Liberal  Leader  vvhile  in  power  ifor  instance, 
Pearson  in  Ottawa.  He  special-  wbo  is  the  leader  of  the  Op- 
ly  counsels  me  to  tell  Mike  position  in  Russia'.’)  the  long 
not  to  under  estimate  this  entrenched  Socialists  at  Regina 
New  Party.  What  happened  in  had  never  made  a  decent  office 
Peterboro  can  happen  in  Yar-  for  the  opposition  leader. 


tions.  has  turned  out  to  be  an  McMurray  deposits.  Icompany,  will  be  able  to  estab-  After  the  arrogant  Public 

initially  cheering  affair,  Canad-  Significant  was  the  candid  and  jjsh  the  requirements  of  the  Banff  Works  mini.stcr  bad  turned 

ian  business  has  rallied  around  forthright  declaration  that  intru-j board's  proposal  at  the  time  Kitimat.  down  Thatcher,  however,  the 

the  export  flag,  now  that  they  sion  of  this  oil  in  sales  channels  specified.  Even  if  it  could,  there  viewed  new  Grit  leader  had  to  go  to 

are  being  given  at  least  a  pat  on  would  disrupt  Alberta  crude  mar- Lrould  be  a  period  of  between  shores  of  Wascana  Douglas  and  threaten  to  filli- 

the  hack  and  a  poke  where  it  kets  at  a  critical  time.  In  effect, Uyi-o  and  three  years  for  develop-  ~  could  be  —  the  buster  him  in  a  little  bull  ring 

will  do  the  most  good  —  at  the  the  board  continued  the  applies- 1 ment  of  a  commercial  scale  pro-  threat.  The  real  enemy,  they  call  a  legislature  out 

official  level.  There  is  consider-  tion  to  June  30,  1962,  with  no  cess  and  all  rctlated  facilities,  opinion  of  Ross  Thatcher  there,  in  order  to  get  a  room, 

able  unhappiness,  however,  about  final  decision.  including  a  pipe  line  to  Edmon-  m  Ii'*  communique  through  this  At  that,  the  Liberals  have  to 

the  very  dim  look  which  other  H  the  company  wishes  to  make  ton.  Tlius  the  earliest  date  at  column  to  Pearson,  is  not  pay  for  help  which  really 

countries,  particularly'fhe  United  another  application  during  the  which  oil  could  be  flowing  into  tl’c  Progressive  Conservatives,  should  be  on  the  government 

Kingdom,  currently  is  turning  on  first  half  of  1962,  the  board  said,  commercial  channels  would  be  Diefcnbaker  who  got  licked  pay  roll. 

Canada's  economy.^  It  indicates,  'Is  application  will  be  considered  1965  or  igge.  There  is  a  general  55-0  last  summer  here  in  the  The  cocky  CCF  do  not  care 
say  some  officials,  that  the  entry  again.  Otherwise  it  will  be  dis-  feeling  that  even  this  long-dis-  Saskatchewan  provincial  dec-  much  for  democracy,  at  least 

of  the  U.K.  into  the  common  mar-  missed  automatically.  However,  (331  {]3ie  jg  jqo  close  to  be  lions  is  no  longer  the  vigorous  as  it  is  practiced  in  Ottawa, 

ket  will  be  speeded  up  whenever  statement  continued,  it  must  realistic.  33(i  vital  figure  he  was  in  19r>8.  No  doubt  about  it.  Douglas  ct 

the  conviction  grows  over  there  o'm'’  substantial  new  evidence  of  The  conservation  board  quoted^  The  rejuvenated  party  which  al  are  going  the  smug  way  that 

that  Canada  IS  no  longer  debating  I'^chnical  feasibility  of  the  pro- jits  own  statistics  to  show  thci  rallied  17  strong  under  new  the  Union  Nationale  were  go- 

the  matter  from  strength,  but  ^  market  which  will  still  Grit  Chieftain  Thatcher  have  |  ing  in  Quebec  before  the  roof 

rather  from  fear  and  weakness.  ^  more  i  icu  pro  em  exist  for  Alberta  oil  by  1963  or;  their  guns  trained  on  the  |  fell  in  on  them  down  there. 

and  of  a  plan  for  marketing  the  1964,  the  time  at  which  Atha-  wialiu^  and  not  the  fast  fad  '  (Continiied  on  Pace  6» 

Parliament  Hesitates  crude  which  will  have  less  signi-  basca  oil  would  have  begun  to'  ^  ^  ° 1 ^ _ 

r,  ,  .  »  0"  market  for  enter  the  market  if  the  applica-;_-  ^  _  -  _ 

■  ^horilv  en  conventionally  produced  oil  fromjtion  had  been  granted.  By  that  C!||  IP 

sign  that  It  will  very  shor  ly  en- ijme  Alberta  oil  will  have  a' I  I UCTU3TI  llQ  DdllK  K3T6 

gage  Itself  with  these  really  en-  marketing  situation  is  the  demand  of  455,000  to  530,000  bar-,  .  .  .  . 

grossing  subjects  -  defence  and  Athabasca  develop- '  rels  per  day.  But  the  minimum !  A  ^  I  |  IriAlAr 

how  to  finance  it.  low  to  aceij^pg^  plans.  The  conservation  economic  allowance  under  thc^^QSIll  ill© 

the  common  mar  ct.  o  w  'ch L^g^.^  jj  ^.j^g^.  ^j^gj  p33^.j3.  proralioning  regulations  will  bei  _ 

the  l  .K,  may  be  an  at  least  oc-Ljgi  government  policy  looks  for  from  370,000  to  410.000  barrels,  j  u  j  /  „•  .u  n-i  i  r  k  ♦  i 

casional  partner;  how  far  to  getj^he  fi3ding  of  a  commercial  pro-  (Continued  on  Page  10)  a  c-ork  from  week  to  week, 

into  foreign  affairs  from  a  fman.i.- -  - -  .  aic/.niini  rate  is  under  fire  again.  The  increase  in  the  rate  over 


pay  for  help  which  really 
should  he  on  the  government 
pay  roll. 

The  cocky  CCF  do  not  care 
much  for  democracy,  at  least 


ing  in  Quebec  before  the  roof 
fell  in  on  them  down  there. 
(Continued  on  Page  6» 


Fluctuating  Bank  Rate 
Again  Under  Fire 


cier’s  point  of  view;  and  what  i  ' ' 
sort  of  responsibilities  we  might 
assume.  1  MoilCy 

In  all  this,  so  far.  we  have  not 

mentioned  the  incidence  of  unem-!  _ ^ 

ployment  which  is  again  increas- 
ing  as  steel  industry  reports  and.  ««« 

those  from  capital  goods  Indus-  Dav-to-D*y 
tries  seem  to  show  again  this  Loans  3', 

week.  Seasonal  unemployment  is  Treasury  Bills 
a  w  ell  known  and  understood 
factor  The  recent  lay-offs,  how-  c»m.iier<-tai  Paper 
ever,  are  almost  contra-seasonal.  sJinS  dJy  4^^ 
They  reflect  a  basic  malaise  iso-’ssday  4'< 

which  can  certainly  be  overesti-  ’’*-!'**  4ay  4's 

mated  but  which  is  nevertheless  c*»*o*» 
a  tough  proposition  to  deal  with, 
even  in  its  present  relatively  4 W83  . .  i.43 

controllable  phase.  Provincials 

To  establish  vocational  training  ^  J* 

schools  and  productivity  councils  .prime  rates 
are  sound,  long  term  steps  to-  (Supplied  by 
wards  the  proper  use  and  hus-  • 


Money  and  Capilal  Markets 


ILESUAV  CLOSE 

— MONTREAL -  | 

This  Last  Year  I 
week  week  st’o 


Provincials  I  j/gj  3 ,5  3 ,, 

Ont  3/r«  4M  4.»2  .S..M  3/SS  li!o7  «!fis 

Que  3/S9  S.IO  5.00  5.60  I  4'a/79  5.94  5.93 

vprime  rates. 

(Supplied  by  Royal  Bank  of  Canada,  Greenshielda  and  Co., 
and  Dominick  Corp.  of  Canada) 


aic^nnni  r3te  is  under  fire  again.  The  increase  in  the  rate  overj 

- - - —  This  time  it  is  the  result,  in  part,  the  last  few  weeks,  he  said,  might  j 

*4  1  lif  I  <  ”1  general  dissatisfaction  with  the  be  appropriate  as  a  measure  to} 

pil&l  iyifl.rKCtS  Bank  of  Canada  market  opera-  check  an  inflationary  boom  "if 

I  tions  as  well  as  the  uncertainty  of  there  was  one  to  check,  but; 

_ NEW  YORK _  jmonetary  policy  which  the  flue- scarcely 'seems  suited  to  prevail-; 

This  La*t  Year  ■"a*®  encourages.  ing  conditions." 

week  week  ajo  '  The  rate  has  risen  from  1.93  per  Mr,  Hart  continued:  "I  would 

%  |(.(,3j  33  gppL  23  to  its  current  submit  with  all  the  force  at  my 

Call  Money  3’s-4', 4 3’4-4N  4'2-i  4.20  per  cent  at  a  time  when  there i command  that  the  time  is  now, 
Treasury  BUif  |is  evident  some  relaxation  in  tight  more  than  ripe  for  a  reassiimn- 

9«day  2.35  2.42  4.54  jgrip  hitherto  held  on  the  money  tion  by  the  Bank  of  Canada  of  a 

Isupply.  more  direct  responsibility  for  the 

„  ,,  I  Th®  Bank  of  Canada  abandoned  rediscount  rate  and  for  the  forcc.s 

Uhe  fixed  rate  in  November,  1956.  stemmuig  from  its  alteration. 

_ LONDON  ^  jSince  then,  it  has  been  set  at  one  Mr.  Hart,  like  John  S.  Proctor,; 

Treasury  Bills  .quarter  of  one  per  cent  above  the  president  of  the  Imperial  Bank.! 

90  day  ..  4.62  4.64  3.33  [average  tender  for  the  weekly  believes  the  tight  money  policy 

U.K  Bond*  i auction  of  three-month  treasury  was  carried  to  extremes.  ‘He 

3/63  3.26  5.21  3.40  jbills.  noted  that  there  has  been  some, 

4'i/79  ^94  ^93  ^05  G.  Amold  Hart,  president  of  the  leasing  but  that  there  has  been  no ; 

iBank  of  Montreal,  is  the  most  re-  indication  of  how  long  the  easier! 
lada.  Greenshieids  aad  c«.,  cent  critic  of  the  fluctuating  rate,  polcy  will  be  followed  nor  to  what; 
».  of  Canada)  described  it  as  bobbing  about  (Continued  on  page  10)  j 


iN.y.  Utilities 

A-Power  Payments  Crisis 

Program  Sef  -  I  I  ix  A  I  O 

NEW  YORK— A  $10,250,000  in-  |  wl  q  IX  •  • 

vestment  in  exploration  of _ 

methods  to  produce  cheap  elec¬ 
trical  power  from  the  atom  is  Hot  Money  Inflow  Was  Hidinq  Effectu 

being  undertaken  by  seven  New  .  . 

[York  state  utility  companies  Of  Recent  Economic  Detefioration 

I  They  hope  to  produce  power,  _ 

Iat  a  price  equal  to  that  charged  ALFRED  W.  GINGELL 

[now  in  New  York  State  lor  London  correspondent  of  The  Financial  Times 

1  power  from  coal,  oil  or  gas  in 

Iconventional  plants.  LONDON — The  seriousnes.s  of  the  domestic  situs 

I  The  utilities,  organized  as  the' tion  has  at  last  penetrated  to  the  London  Stock  EXa 
I  Empire  State  Atomic  Develop-  chanjre. 

jment  Associates,  arc  backing'  Successive  monthly  rises  in  the  pold  and  dollar  re- 
jspccial  research  and  develop-  perypj,  larpelv  to  the  inflow  of  hot  monev,  havs 
ment  studies  of  two  types  oL  ^  U 

reduce  present  costs  of  atomic!  Bank  rate  and  the  world  distrust  of  the  dollar,  ws 
power.  :mipht  have  had  a  balance  of  payments  crisis  on  our 

j  The  ultimate  goal  is  one  orl  hands. 

I  more  atomic  plants  producing!  The  situation  in  America  may  ^ 

j.300.000  to  ,5(K).000  kilowatts  elcc-|3ot  be  so  had  as  that  wliich  Roose-ilion  by  the  National  Institute  ot 
I  tricat  capacity,  to  be  locatedivclt  faced  when  he  took  over  in  Economic  and  Social  Research  is 
somewhere  in  New  ^’ork  State.  1934  and  devalued  the  dollar,  but  realistic,  pointing  out  as  I  havo 
Ipcrliaps  by  1967  or  1968.  the  way  the  top  men  in  the  dying  already  indicated,  that  expansion 

j  One  study  project  is  a  gas-  u.s.  administration  have  been  has  stopped.  Between  the  first 
Icoolcd  reactor  designed  by  Gen-  running  about  in  Europe  is  rc-  quarter  of  this  year  and  the  third, 
jeral  Dynamics  Corp.  The  other  vealing.  exports  dropped  and  consumer 

[is  a  super-heat  steam  reactor  to  That  they  have  been  arriving  spending  failed  to  ri.se. 

'he  designed  and  built  by  Gcn-|iikc  mendicants,  reflects  their  A  larger  share  of  total  expendl- 
[cral  Electric  Company.  jliclatcd  recognition  that  some-  lure  went  on  imports,  and  a  smal- 

!  The  utilities  say  they  want  lo'ihing  should  have  been  done  long,  ler  share  on  home  output.  Capital 
[find  out  which  of  the  two  con-  long  ago.  investment  has  continued  to  ri.sB 

■  Icepts  will  bo  most  closely  com-  in  London,  the  break  in  indus-  and  is  expected  to  go  on  in  1961, 
ipclilive  w  ith  c  0  n  v  c  n  t  i  0  n  a  I  trial  share  prices  acknowledges  proi  idcd  that  ' the  confidence  of 
sources  of  power  in  construe-  the  deterioration  in  the  economic  industry  is  not  loo  badly  shaken, 
tion  and  operating  costs.  and  trade  situation.  The  credit  But  the  review  .suggests  that  ex- 

Tho  development  program  is  squeeze  has  put  the  ovcr-produc-  ports  will  fall  and  stockbuilding 
being  launched  after  a  .vear-  tion  in  the  motor  •  car  and  con-  will  not  continue  at  its  present 
long  .study  by  the  utilities  of  sumcr  durable  industries  under  high  level  of  £100  million  a  quar- 
iwhich  power  plant  concept  of-  the  spot  light,  but  it  has  not  affee-  tor. 

'fers  the  most  promise  of  be- tod  over-all  industrial  production.  There  arc  other  unfavourabl* 
icoming  competitive  with  conven-  although  there  are  definite  signs  features.  A  substantial  deficit  on 

lional  plants.  that  expansion  has  stopped.  the  balance  of  payments  is  cer- 

The  GE  and  Dynamics  con  Even  so,  skilled  labour  is  still  lain  this  year,  although  the  post- 

cepts  were  chosen  for  further  at  a  premium.  Steel  output  is  still  tion  may  be  rased  by  a  reduction 

development  because  each  look  nuining  at  record  levels  and  in  imports.  The  rc.servc  position  is 
promising  and  it  can't  be  told  at  apart  from  the  motor  car  and  do-  still  strong,  but  a  change  in  thn 
,this  time  which  will  be  competi-  mcstic  appliance  firms,  industry  foreign  altitude  towards  the  pound 
live.  I  is  in  the  main  w  orking  to  capa-  could  soon  lead  to  a  withdrawal 

The  companies  are;  Niagara  city.  Building,  textiles  and  heavy  of  funds. 

Mohaw  k  Corp.,  Long  Island  engineering  arc  doing  w  ell.  But  Naturally  I  he  economic  com- 
Lighting  Company;  New  York  the  Stock  Exchange  has  di.scoun-  mentafors,  particularly  those  who 
State  Electric  and  Gas  Corpor-  f®d  this  situation  for  it  now  real-  arc  seen  on  our  television  screens 
ation;  Consolidated  Edison  Com-  ises  that  the  outlook  in  the  next  talking  in  an  authoritative  man- 

jpany-  Rochester  Ga.s  and  Elec-'f®^  '  iths  i.s  far  from  rosy,  ner,  haie  jumped  on  the  band* 

itnc  Corp.,  Orange  and  Rocklandl  r  Cf-nn-A  wagon.  Phrases  such  as  ’  tight- 

I'tilities.  and  Central  Hudson;  Exponsion  Stopped  mpo  task,  "razor-edge  balance. ' 

Gas  and  Electric.  I  The  latest  review  of  the  situa-  "indecisive  .situation  and  similar 

I  .  — gems  are  being  bandied  about. 

I  pi  -  I  ,  •  The  motor  manufacturers  and 

I I  C  Ji  TA\A/A  others  want  time-payments  to  be 

I  LiyV^Wl  1^10  III  W  I  I  a  VV  a  relaxed,  hut  flic  Chancellor's  ad- 

I  pi  I  I  I  visers  arc  urging  him  to  concert* 

CXDlOr©  wdl6S  MODGS 

visitors  from  the  United  States 

- have  asked  him  to  use  his  influ- 

OTTAWA  —  Businessmen— ex-ithemsclvcs  on  world  markets  ence  in  the  direction  of  cheaper 
porters  and  would-be  exporters!  There  is  also  a  very  distinct  money,  hut  talks  between  the 

_ this  week  were  r  u  n  n  i  n  g  awareiicss  that  Canadian  biisi- Treasury  and  the  Bank  of  England 

through  a  scries  of  face-to-face 'ness  must  get  into  overseas  have  indicated  that  the  balance 
conferences  with  the  111  Irudc'markel.s  with  a  broader  range  payments  situation  does  not 
commissioners  summoned  to'of  goods  and  in  larger  volume  "'airant  any  risks,  although  I 
Ottawa  from  their  foreign  posts. 'or  it  will  be  driven  into  the  ’’"I®  out  3  further  S)7i3l1 

At  last  report,  the  number  oficorner  by  the  competition  of  ®ul  in  Bank  Rale, 
appointments  made  had  ex- Europe  and  Asia.  Hith  advice  showering  down  on 

cceded  1,140.  Reaction  to  the  On  llic  wliolc.  the  export  pic-  him.  Mr.  Selwyn  Lloyd  must  feel 
opportunity  to  discuss  trade  ture  remains  briglil  Total  ex-  'hat  there  are  too  many  vested 
prospects  is  surpassing  all  ex-  ports  arc  some  seven  per  cent  ''’•®rcsts  chasing  too  many  con* 
pectalions.  according  to  those  higher  on  the  year  despite  a  ti’aa'ctury  policies, 
behind  the  conferences.  idcclinc  in  exports  to  the  United  Chongc  Demanded 

Part  of  the  current  entliusiasmjStatcs. 

derives  from  the  feeling  among|  European  demand  is  begin-  Flexibility  is  a  good  thing  in 
exporters  that  the  federal  gov-|ning  to  case;  there  is  no  longer  monetary  policy,  but  I  feel  that 
ernment  is  at  last  taking  po.si-  the  demand  for  Canadian  steel  'he  Government  would  be  politie- 
tivc  steps  to  encourage  industry. 'which  brouglil  in  sonic  $110  mil-  ^lly  wise  if  it  stuck  to  its  guns. 
The  announcement  of  long- 'lion  in  new  orders.  At  the  .same  Nothing  has  happened  since  hire 
term  export  credit  financing  time,  there  is  hope  lor  reviving  purchase  restrictions  were  im* 
was  a  much-needed  shot  in  the]  American  demand  as  the  US  PU'>®d.  to  justify  a  change  in 
arm.  economy  begins  to  pull  out  of  policy.  The  wage  claims  are 

The  need  for  such  financing  its  recession.  mounting,  and  short-time  in  motor 

has  been  pronounced  for  Ihcj  New  products  and  new  mar-  cal's  and  consumer  durables  has 
last  five  years.  The  means  to  kets  should  also  help  compen-  "of  so  far  resulted  in  any  big 
provide  it  have  been  availablc.jsatc  for  losses  on  this  year's  fl^op  'n  over  -  all  consumer  de* 
Until  last  month,  however,  thcimarkcts.  . 

government  had  .shown  little  in-:  Long-term  credits,  it  is  csti-  H  's  being  argued  that  if  the 
tcrest  in  it.  despite  the  fact  thai  mated,  will  open  .South  Ameri-  "Tiposition  of  restrictions  has  only 
such  financing  is  standard  witli'can  markets  for  capital  goods,  checked  demand  slightly,  th^e 
every  other  exporting  country.  I  One  Canadian  machinery  sup-'^'I  no  harm  in  relaxing 

Other  factors  contributing  In  plicr  estimates  he  can  doublc|I^'^'^-  But  there  is  also  a  view 

the  present  include  a  steady  in-jhis  sales  to  that  area.  'f  t>mc-payments  were 

crca.se  in  export  sales  this  year.'  Canadian  lumbermen  expect 'I  "c*  jpak®  a  great 

the  opportunity  to  break  into  to  double  their  sales  to  Britain  j  fo  fbe  depressed 

markets  hitherto  thought  clo.sed  this  year  after  having  been  cut } appliance 
and  a  realization  that  Canadians, idown  on  that  market  by  com- 

de.spitr  high  production  costs  petition  from  Rus.sia.  j  In  m.y.,ew.  the  best  thing  now 

and  other  competitive  handi-  Africa  is  also  regarded  with.''”“  ^  ^  m  prices  which 

cans,  can  make  a  place  lor  (Continued  on  Page  10.  lake  the  wind  out  of  the 
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_;unions'  sails.  Union  leaders  have 
-!becn  bellowing  about  the  huge 
profits  that  have  been  made. 

Tile  Government  could  give  a 
liand  by  a  10  per  cent  drop  in 
purchase  tax.  This  and  a  cut  in 
prices  would  probably  result  in  a 
once-for-all  rise  in  demand  w'hich 
would  hold  the  production  position 
isteady  in  the  next  few  months. 

I  hope  that  the  government  will 
not  submit  to  pressure  from  par- 
iticular  interests.  At  a  Treasury 
jtea  party  the  Chancellor  mingled 
iwith  financial  journalists  in  a 
pleasant  informal  manner.  He 
gave  an  impression  that  he  would 
'not  move  at  present  from  the 
policy  laid  down.  Whether  he  will 
be  over-ruled  in  the  Cabinet  ia 
another  matter. 

;  Despite  the  shouting.  I  feel  that 
I  (Continued  on  page  10) 
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Can.  Pacific  Railway 

Now  that  the  strike  action  of  the  Non-ops  has  been 
postponed  for  at  least  six  months,  depending  on  the  recom¬ 
mendations  of  the  Royal  Commission  that  is  currently  studying 
the  matter,  only  the  pre-eminent  doubt  as  to  whether  the 
company  will  pay  in  full,  decrease,  or  even  pass  the  regular 
dividend  payment  this  week  stands  in  the  way  of  the  common 
shares  bouncing  back  to  more  equitable  levels. 

The  camps  are  divided  along  the  following  lines.  Those  who 
think  a  dividend  cut  is  immediately  forthcoming.  They  reason 
that  the  C.P.R.  cannot  pay-out  a  high  (6.90'^r)  dividend  when 
management  has  been  crying  inability  to  pay  its  worker 
increased  wages  and  furthermore,  that  the  company  has  to 
protect  its  reserve  position  during  this  period  when  earnings 
are  threatened. 

The  other  side  claims  that  a  dividend  cut  would  prejudice 
investors  with  regard  to  possible  future  financing;  that  the 
company  stands  to  increase  earnings  significantly  from  its 
tax-free  dividend  receipts  from  Consolidated  Mining  and 
Smelting  (announced  anticipated  I960  earnings  of  $1.40  per 
share  versus  $1.02  in  1959>  in  view  of  this  Company’s  past 
policy  of  paying  out  a  high— approximately  90— percentage 
of  earnings.  Every  lOc  increase  in  Consolidated  Smelters’ 
dividend  will  result  in  an  accrual  to  the  C.P.R.  of  .some 
$640,000. 

Here  is  one  writer  who  thinks  the  C.P  R.  will  announce 
a  regular  7.5c  semi-annual  dividend  and  who.  therelore,  would 
recommend  purchase  of  the  shares  both  for  income  and  for 
an  almost  immediate  increase  in  value. 

Even  if  the  C.P.R.  were  to  decrease  the  dividend  by  25c 
the  yield  would  be  clo.se  to  6%  at  current  prices  and  thus  a 
blue  chip  common  stock  well  worth  purchasing  for  income 
purposes  and  a  reasonable  speculation  of  capital  gain. 

❖ 

Noranda  Mines  Ltd. 

One  of  Canada's  largest  producers  of  copper  and  gold, 
Noranda  is  giving  a  particularly  strong  showing  this  year, 
especially  when  seen  in  the  light  of  an  oversupply  situation 
in  the  world  market  for  copper  and  a  low  fixed  price  for  gold. 

A  strengthening  of  copper  prices  earlier  this  year  apparently 
gave  the  Company  sufficient  strength  to  carry  it  through 
a  somewhat  unstable  year.  Indicative  of  this  are  the  9  month 
per  share  earnings  at  $2.03  compared  with  $1.78  in  19,59  and 
$1.51  in  19.58.  Current  figures  are  only  slightly  below  1957 
for  the  same  period. 

It  is  important  to  note  that  the  current  increase  in  per 
share  earnings  reflects  primarily  an  increase  in  operating 
revenue  less  costs  and  not  a  variety  of  external  revenues. 

In  view  of  the  current  earnings  trend  and  strength, 
hopeful  expectations  of  a  future  meeting  of  demand  and 
supply  of  the  product  which  will  result  in  firming  of  the  world 
market  price  for  copper;  long  term  adequacy  of  the  company’s 
ore  reserves;  current  anticipation  in  Europe  and  elsewhere 
of  a  U.S.  gold  price  increase  at  some  future  date  (long  term); 
and  proven  quality  of  management,  an  investment  in  Noranda 
common  appears  to  be  a  responsible  action  at  this  time. 

❖  ❖ 

Can.  Aviation  Electronics 

Fighting  hard  to  resist  competitive  forces  from  below  the 
border,  Canadian  Aviation  Electronics  seems  to  be  having  a 
successful  year.  The  company’s  efforts  are,  of  course, 
primarily  directed  towards  the  engineering  and  development 
work  on  the  F  104  Flight  Simulators  for  which  it  received  a 
large  order  earlier  Ihis  year.  As  the  program  moves  into 
the  production  stage  the  Montreal  plant  is  expected  to  provide 
some  600  additional  jobs. 

Some  orders  for  industrial  controls  and  communication 
equipment  have  been  received  and  further  research  and 
development  continues.  The  company  secs  Ihis  line  of  its 
products  as  having  "promising  signs  of  growth  in  the  future” 
Both  the  company's  United  States  subsidiaries  are  active.  The 
N.Y.  firm  is  expected  to  break  even  in  this  year’s — its  first- 
operations,  while  the  6  months  old  California  subsidiary, 
Calmont  Industries  Inc.,  has  received  two  small  development 
contracts.  The  latter  company  was  instituted  primarily  to 
undertake  research  and  development  work  on  U.S.  defence 
orders. 

It  would  appear  that  the  lack  of  faith  among  Canadian 
investors  in  the  Canadian  electronics  industry  is  not  warranted. 
Acceptance  of  both  the  existence  as  such  and  the  future 
growth  of  the  indu.stry  could  well  result  in  handsome  long 
term  profits  for  those  investors  who  are  willing  to  see  beyond 
the  obvious  in  their  quest  for  capital  gains. 

*> 

Can.  Ingersoll-Rand  Co. 

It  appears  as  if  Canadian  Ingersoll-Rand  has  finally  over¬ 
come  its  difficulties  of  the  last  few  years.  Earnings  for  the 
first  9  months  of  1960  at  $2.74  per  share,  or  exactly  double  the 
amount  earned  during  the  same  period  of  1959  and  nearly  11% 
higher  than  for  the  same  period  of  1958,  are  a  good  indication 
of  Ihis. 

The  company  recently  was  awarded  a  large  contract  by 
Alberta  Natural  Gas  Co.  for  the  installation  of  four  3,400 
horsepower  gas-engine  driven  compressors  for  the  Alberta- 
California  natural  gas  pipeline.  These  big  compressors  will 

.  cost  approximately  $2  million  and  will  be  installed  next 
summer  at  Crowsnest  Pass,  B.  C.  , 

It  is  interesting  to  note  that  this  company  has  no  funded 
debt  or  other  senior  securities  outstanding  ahead  of  the 
common  shares;  that  the  company  has  paid  dividends  without 
interruption  since  1928;  that  an  owner  of  a  $1(X)  par  value 
common  share  in  1912  would  currently  own,  as  a  result  of 
successive  splits,  42  no  par  value  common  shares  valued  at 
an  approximate  total  of  $1640;  that  the  company’s  financial 
position  has  generally  been  .strong  with  current  as.sets  in 
recent  years  at  least  4  times  current  liabilities;  and  finally, 
that  the  possibility  of  the  company  paying  another  extra 
dividend  in  addition  to  the  $0.25  paid  last  September  must  be 
considered  in  view  of  the  good  earnings. 

The  company  still  looks  like  a  good  growth  situation. 

«  ❖  <• 

Sapphire  Petroleum  Ltd. 

Sapphire  Pete  until  recently  had  limited  itself  to  the 
holding  and  developing  of  oil  and  gas  interests  in  Canada, 
the  United  States  and  Iran.  In  1956  it  expanded  its  operations 
by  purchasing  a  50%  interest  in  a  330  acre  industrial  park  in 
Miami,  Florida.  Recently,  on  the  face  of  it  in  order  to  diversify 
operations,  the  company  announced  plans  to  purchase  300 
bowling  lanes  in  seven  New  England  establishments  and  also 
that  it  was  considering  the  possibility  of  entering  the  curling 
field. 

Off-hand,  it  appears  as  if  Sapphire  Pete  is  having  a  try  at 
just  about  anything  that  rears  its  head.  We  might  use  our 
imgination  a  bit  and  make  a  few  suggestions  which  the 
company  could  conceivably  find  useful.  How  about:  ship¬ 
building;  the  subway  for  Montreal,  and  the  Alouettes  football 
club? 


„  .  .Abilibi  r  I  F  C 
]  niS  I  Acadia  Atlantic  Sugar  C 
Pacific  OUa 


W.  Can.  Breweries] 

Earns  $2.42  Share 

Net  earnings  after  all  charges 
of  $2,000,289.  equal  to  $2.42  ai 
share  on  outstanding  stock,  arc| 
reported  by  Western  Canada] 

Breweries  Ltd.  for  fiscal  year 
ended  October  31st,  1960. 
compared  with  net  earnings  forl  jj^j;;^* 

preceding  fiscal  year  of  $1,752..569, 1  A}«t,n;,uin  BuiMin*  .s,. 

equal  to  $2.12  a  share  on  stock.: Aiummium  ud.  icxtra) 

,  .  American  Nepheline 

Increase  in  earnings,  report  insio-cdn.  p.  &•  p.  c  ... 

proved  efficiency  and  slightly 

points  out,  are  a  result  of  im-|A»b«t«s  covf.  ^ 

increa-sed  sales  volume.  .Ashdown  Hardware  Cl.  'B'  .. 

.  ,  .  ,  .  Auto  Electric  . 

Increased  sales  for  the  current  Avalon  Telephone  c  . 

year,  in  spite  of  extremely  active  ^  ^ 

competition,  is  anticipated,  report  b  X;  Bank  Note  extra  . 

states. 

Announced  in  report  is  thciB^rber.^B"  c 

opening  in  April  next  year  of  the 'Beaver  Lumber  c  . 

new  plant  of  O’Keefe  Brewing ''"^Lumber  c  . . 

Co.  (B.C.)  Ltd.  in  Vancouver,  Biitmore  Hai.-i  c 

and  of  a  new  warehouse  and  ship-jj.  u.  Bncht  . 

ping  building  for  The  Carling:  Burlinjiton  Sle$*l 
Breweries  ^Manitoba>  Ltd.  in  Rums  it  co 
Winnipeg  next  .January.  The.se  ' 

and  other  capital  expenditures, 
totalling  altogether  nearly  $2,400,- 
000,  had  been  met  out  of  retained 
earnings  it  is  pointed  out 
"After  these 

and  after  provision  for  our  lour 
regular  quarterly  dividends  ol 
thirty  cents  per  share,"  report 
says,  "our  working  capital  has 

been  reduced  below  the  high 

level  of  the  previous  year-end. 
but  It  continues  to  be  more  tnanjcochenour-wiiianf  sa, 
adequate  for  all  foreseeable  re-  con-xoiidatcd  Paper 
quirements.  b.  l.  oain  c 

"The  completion  of  the  newiCrown  Tru.si 
plant  in  Vancouver,  along  with!^.";^;;  ^in'o7naN»nai 

the  two  major  projects  at  Win-  crush  international 
nipeg  and  various  normal  re-  ^ 

will  involve  an  outlay  during  the  oeniimn  Mines 
current  year  ot  approximately  i>'si|ijprs-spasiam.x 
O  on/,  on/,  All  nf  tu;,.  t nnntv,/,,. ' Ibsllller.s-.Spaurams  extra 

2, 300, 060.  All  of  this,  tOgethei  I  Scottish  iextra) 

with  the  cost  of  retiring  the  out-  Dominion  torse: 
standing  bonds  of  The  Carling  [J""  ^ 

Brewerie.s  (Alberta)  Ltd.  will  be;i)ominion  .stores  . 

financed  out  of  working  capital. ^  , 

”  iDonotiue  Bro.s.  extra  .... 


DIVIDEND 

DECLARATIONS 


Canadian  Celanete 
.Announcement 


PiyaMa  Record 


CaUary  Power  C 
Canada  Flooring  Cl.  'B‘ 
Canada  Iron  Fdnes  C 
Canada  Malting  C 
Canada  Malting  C.  (extra) 

..  .  _ .  iCanada  Permanent  Mtgc. 

disbursements.  I wire  a-  cable  Cl.  ' 


Cdn.  Breweries  C 
Cdn.  Canners  Cl. 
Cdn.  Celar\ese 
Cdn  Crlane.'sc*  extra 
Cdn.  (ien,  Sr«’.s.  Cl. 
Cdn.  (ien.  Secs.  Cl. 
Cdn.  Viikcrs 
Chartered  Trust 


A" 


■'A’* 
pfd.  . 


Eddy  Match 
jKddy  Paper 
Eddy  Paper 


Mines  . 

Trust  .  1.20 

(extra)  . 

.  1,70 

.  1.50 

1.  “A*'  .  1.00 


1st  Quarter  Gain 
In  Seagrams  Net 

Distillers  Corporation  -Sea 
grams  Ltd.  reports  for  the  first  jp-aiconbridse  NiPkei  sa. 
quarter  of  current  fi.scal  year,  Palconbridse  .Nickel  Sa.  extra 
the  3  months  ended  October 
net  earnings  after  all  charges  upiFieeiwwKi  tmp. 

at  $11,677,000  from  $10,784,000  for '  . 

corresponding  period  of  last  year.; charlex  v.'.  Fro.xst  ci.  •a" 
Profit  for  latest  period  after  all 
charges  other  than  reserve  for  Cec  Mine,? 
income  taxes  amounted  to  $2.5,- 1 General^ 

397,000  as  compared  with  $23,-|Go<>dyear  Tire  . 

759,000  while  income  lax  provi-IGood'year  Tire  extra  . 

Sion  was  up  at  $13,720,000  fromiorowers  wm/a"-,v 
$12,975,000.  I  Growers  Wine  Cl.  'A’  . 

Net  earnings  for  first  quarter  ;B„rtinK  carpet.  . 

of  this  year  are  equal  lo  $1..33  a  j  Harding  carpet.,  extra  . 

.share  as  against  $1.23  a  sharejK^^,^  c, Seated 
for  same  period  last  year.  ..  (extra)  ... 

Figures  are  exprc.ssed  in  U.S 
currency  and.  it  is  pointed  out  Howard  smith 
are  subject  lo  vear-end  ad  just- 1  Hubbard  Felt  c 

Hubbard  Fell  Cl.  VA* 

For  the  fiscal  year  ended  .July  imperial  investment 
31st,  1900.  company  reported  nct',|^  gi. 

earnings  equal  to  $3.23  a  share  imperial  on 
on  stock  as  comnared  with  pre-  , 

’mperial  Tobacco  ' 


Industrial  Acceptaitce  C 
Insersoll  Machinery  Cl. 
inland  Cement  ptd. 
Inland  Cement  Ord. 
Interior  Breweric.s  Cl.  ‘F 
International  Nickel  C. 
'Investment  Foundation  ( 


vious  year  s  figure  of  $3.09 
i  share. 

Beffer  IsrPuarfer 
ISherwin-Williams 

I  A  slight  improvement  in  .sales 
of  Sherwin-Williams  Co.  of  Can-  c  "sa" 

iada  Ltd.  during  the  first  3  months 

!of  company’s  fi.scal  year,  which ■'""**  . 

j  opened  September  30th,  was  re-  lobn  i.abaii  . 

^rled  to  .shareholdres  by  A.  [ii^TtrV.^'Zwney 
ISteudel,  chairman,  at  annual- 

j  meeting  in  Montreal.  Sales  of  -Matassa  . 

company’s  products,  he  said,  had  MacLarm  p.  t'^p.'^ci.  'A'  ^ 
been  a  “little  better”  than  in  cor-  .viacLaren  p  &p.  ci.  vv  pxira 
responding  period  of  la.st  fiscal  j/a^Lar""  p.tp  ci.  «tra 

year.  .MacMillan  Blo^el  &  Powell 

Directors,  Mr.  Steudel  said,: v* 
are  hoping  for  a  better  year  than:  ”  **  ■*  (extra)  . 

in  1959  and.  he  told  the  meeting, !  Gardens 

"were  off  to  a  pretty  fair  start.’’! J}arium*e*Tei.**t^T>i.^c  ...... 

While  results  for  the  year  ended  Massey-Ferguson  c  . 

August  31,  1960,  were  not  parti-j”^®^^,',*''*'^^,’^*"”  . .  • 

cularly  good,  chairman  stated,  I  Mining  corp  sa. 

"they  were  as  good  as  we  could! 'I”'*™]®  arew*'.' 
hope  for  under  the  circum-i  Montreal  city  &  District  Bank 

stances"  —  of  the  company's: . (extra) 

cost-price  squeeze. 


Cl.  -A' 


Comb.  Enterprises 
Earnings  Steady 


Montreal  Locomotive  .  l.ofl 

Montreal  Trust  * .  1.4f) 

Moore  Corp.  C  . 80 

National  Grocers  C  . (iO 

Neon  Products  . fio 

New  Dickenson  Mines  *‘Sa”  .10 

New  Dickenson  .Mines  “Sa”  extra 


Noranda  Mines 
.Normetal  Mining 
,  Northern  Quebec  Power  C 

Consoli(ialcd  net  earnings  be-  Nova  scoua  Light  c  ... 
fore  taxes  amounting  to  $623,000 :  offue  .specialty 


Ogilvie  Flour 
Okanagan  Helicopters  C 
Ontario  Steel  C 
Ontario  Steel  C  (extra) 
Opemiska  Copper 


are  reported  by  Combined  Enter¬ 
prises  Ltd.  for  the  9  months] 
ended  September  30th,  1960.  This] 
compares  with  net  earnings  after! 

taxes  for  corresponding  period  Page  Her.sey  . so 

of  last  year  of  $400,000.  iPamour  Poicuplne  "An"  .... 

Fourth  quarter  earnings.  M.l^^l™ 

0.  Simpson,  president,  states, jpaui  service  stores  "An.''  .. 
are  not  expected  to  show  the  S 

same  rate  of  improvement,  with  power  corp  c  .  zno 

the  result  that  total  1960  oper-  Premium  iron  . 

ating  results  should  about  equal  Queber  Power  .  i.Rn 

those  of  19.59.  Quemnnt  Mining  . 

Owing  lo  the  liquidation  of!p„„,.. 

Gutta  Percha  &  Rubber  Ltd.  andj.iames  Robert.wn  co.  c  .  i.nn 

certain  other  corporate  changes' Re*’)"*"?  r . sn 

to  be  explained  in  the  annual 

report.  1960  income  faxes  will  beiSalada-Shiiriff-Horsey  .24 

considerably  less  than  normal, ^  ^  5“ 

th6  prpsidpnt  ssys.  '  Shawlnigan  Water  &  Power  C  .80 

The  subsidiary  companies  arc‘5!'«r«iii;Wiiiiam.s  c 
showing  good  results  in  view  of  siiknit  ud"  c"'*  i.iii) 

present  economic  conditions,  he  -''•I'erwoou  Dairies  n.  a’  .ho 

oHHc  ]Silverw«iod  Dairies  CI.  B*  ..  .no 

iSimpsons  Ltd.  70 

- -  - -  —  'Siscoe  Mines  .\n.  . . 

southam  Co.  . 

Stafford  Fotxis  . 

Marcus  Loew's  Theatres  standard  Radio  . Sb 

j  TORONTO.  -  Little  change  in  |l^Mi„^‘*“¥r“ust»  .....  2% 

operating  results  of  Marcus 'sterling  Trusts  extra  . 

I  Lopw’s  Theatres  Ltd.  for  the  cur- If-  pambiyn  c  . sn 

I  rent  fiscal  year  as  compared  r.!  Tambiy  n  c  extra  . 

1  w  ith  the  period  ended  August  a“'^' a- 

!  25th^was  seen  by  Eugene  Picker,  rraderi  Finance  ci.  -  b" 
president,  in  his  comments  at  Mountain 


Study  Diversification 


1.80 

2.40 

2.40 


the  annual  meeting  of  company 
here. 


.s-Pratrie  Pipelines  . 
I  nitecI  Corps.  (”1  “B”  (extra) 


•Ian.  t 
.Ian  3 
Dec.  21 
T)cr.  31 
Dec.  ?n 
Det.  >0 
Dec.  30 
Dec.  15 
•Ian.  8 
Jan.  25 
Jan.  8 
Dec.  30 
Dec.  30 


(an 


elan. 

•fan. 

Dec. 

Jan. 

Apr. 

elan. 

•Ian. 

D.rr 

I  )ef. 

.Ian 

Jan. 

Dec. 


.Ian. 
Jan. 
Dec. 
Dec. 
Jan. 
Dpc. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
.Ian, 
IW. 
la  7. 
.Ian. 
Jan. 
Fcl). 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Keb. 

Dec. 

Dec. 

Dec. 

r)cc. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

.(an. 

Jan. 


.Ian. 

Dec. 

.(an. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 


Jar. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

•(an. 

.(an. 


Dee. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 


Jan. 

Jan. 

Jan. 


18 


Dec.  1,5 
Dec.  15 
Dec.  .30 
Dec.  ;;o 
Dec.  30 
Dec.  .10 
Dec.  1.5 
Dec.  15 

r)e<‘.  22 

Dec.  22 
Jan.  18 
Jan.  2 
18 
1.5 
1.5 


Jan. 


Jan. 

Dec.  30 
Dec .  29 

De<'.  29 

Jan.  3 
Dec.  30 
Jan.  3 
Jan.  18 
Jan.  3 

Jan.  2 
Jan.  20 
Dec.  19 
Dec.  19 
Dec.  15 
Dec.  29 
Jan.  1.5 
Jan.  2 

Jan.  3 
Jan.  2 
Dec.  1.5 
Feb.  1,5 
Jan.  .5 
Dec.  30 

Jan.  3 
Dec.  15 
Dec.  29 
Dec.  3.5 
Dec.  18 
Feb.  15 
Dec.  9 
Dec.  31 
Dec.  17 

Feb.  24 


Dec. 

Dec. 

Dec. 

Dec. 


Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 


Dec. 

Jan. 

Nov. 

Nov. 

Dee. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Nov. 

Dec. 

I>er. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Mar. 

Dec. 

De<. 

Dec. 

Dec. 

Dec. 

Jan. 

Nov. 

Dec. 

Dec. 

r>ec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

.Nov. 

Nov. 

Jan. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

.(an. 

Jan. 

Dec 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Jan. 

Dec. 

Nov. 
Dec. 
Dec. 
Dec.  1 
Nov. 
Nov.  , 

.Nov. 

-Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 
Dec. 
Jan.  1 
Nov. 
Dec. 
Dec. 
Dec.  2 
Jan  1 
Apr.  1 

Dec.  1 
Dec.  1 
Nov.  2 
Dec. 
Dec. 
r)e<*. 
Dec. 
Dec.  3 
Dec.  1 
Dec.  1 

Dec.  1 
Dec.  I 
Dec.  1 
Dec. 
Dec. 
Nov.  3 
Dec. 
Dec.  1 
Dec.  1 
Dec.  1 
Dec. 
Nov.  i 
Dec.  1 
Dec.  1 

Nov.  3 

Dec. 

Dec. 


Dec. 

Dec 

Dec. 


Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Jan. 

Dec. 

Dec, 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Jan. 

Nov. 

Dec. 

Nov. 


Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Nov. 

Nov. 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec, 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Jan. 


DIVIDENDS 

And  Other  Official  Notices 


130t 

2.50t 

I.40T 


1.15+ 

1.00 

1.00 


William  Ashworth 

C.  W,  Palmer,  president  of; 
Canadian  Celanese  Limited,  an-j 
nounces  that  as  of  the  close  of: 
business.  November  26.  IDtiO.  the 
company  will  merge  the  opera¬ 
tions  of  its  wholly  owned  sub¬ 
sidiaries.  Aux  I'issagcs  Francais; 
line,  and  Lucien  Forestier  l>ld.,‘ 
with  those  of  Canadian  Celanese. 
Limited.  Operations  will  continue' 
at  the  same  location.^.  : 

I  William  Ashw'orlh.  viee-presi-! 
dent  of  Canadian  Celanese  Limi-I 
ted.  will  he  in  charge  of  the  com¬ 
pany’s  new  upholstery  fabric 
idivision.  A.  P.  Bell,  formerly 
I  sales  manager  ol  Aux  Tissages 
iFrancais  Inc.,  will  he  sales  man- 
jager  of  the  iiphnlstery  fabric 
'division  of  Canadian  Celanese 
I  Limited, 


NATIONAL  CANADIAN 
BANK 
Notice  of 

Annual  General  Meeting 

i  The  Annual  General  Meeting  of 
ithe  Shareholders  of  NATIONAL 
CANADIAN  BANK  will  be  held 
at  the  Head  Office  of  the  Bank, 
i  Place  d’Armes,  Montreal,  on 
Tuesday,  tenth  of  January,  1961, 
at  12  o'clock  noon,  for  the  pur¬ 
pose  of  electing  directors  and 
for  the  consideration  of  all  mat¬ 
ters  within  the  competence  of 
the  -Meeting.  I 

By  Order  of  the  Board  I 

of  Directors.  i 


Lf:ON  LORRAIN, 
General  Secretary. 


I.62'/u 

.ion 

1.00 

1. 701 
I.70t 
l.lOi 
.2S 
..1.1 


N.Z.  Contract  For 
Dorn.  Engineering 


CANADA 

PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  dividend  of  Fifty  Cents  per 
•share  on  the  paid-up  Capital 
Slock  of  the  Corporation  for 
the  current  quarter  has  been 
declared,  the  same  to  be  pay¬ 
able  Tuesday,  the  3rd  day  of 
January,  1961,  to  shareholders 
of  record  at  the  close  of 
business  on  the  15th  day  of 
Dc(*mber,  1960. 

Bk  Order  of  the  Board, 
GEO.  D.  LAVEROCK, 
Secretary. 

Toronto,  November  16th,  1960. 


I.. 10* 
L.Wt 
l.'iO 

l.on 


^  The  first  two  125.000  HP. 
i hydraulic  turbines  for  the  7.50.00(1 
IH.P.  Benmore  power  station  ol 
'the  New  Zealand  fJectricily  De- 
jpartment  have  been  ordered 
jfrom  Dominion  Engineering  Co. 
jLtd.  The  Benmore  .station  will 
I  be  in  operation  delivering  power 
by  1965.  When  completed,  it 
will  be  the  largest  hydro-electric 
power  station  in  New  Zealand 
and  second  largest  in  the  South¬ 
ern  Hemisphere. 

The  Benmore  development,  in-  DOW  BREWERY  LIMITED 

eluding  power  station,  earth,  NOTICE  OF  DIVIDEND 
dam,  spillway,  and  river  control: 

work  is  the  largest  single  pro-!  NOTICE  IS  HEREBY  GIVEN 
ject  ever  undertaken  in  Now  that  a  dividend  of  thirty-seven 
Zealand.  It  is  located  in  the  3  (^gif  (3741  cents  per  share 
South  Island  within  viewing  dis- 


THE  ROYAL  BANK 
OF  CANADA 

ANNUAL  MEETING 

The  .Annual  Ci«neral 
Meeting  of  the  Share¬ 
holders  of  the  Bank  will 
be  held  at  the  Head 
Office.  360  Sl  James 
Street  West,  in  the  City 
of  Montreal,  on  Thurs¬ 
day,  the  12th  day  of 
January,  1961,  at  JJ 
o'clock,  a.m. 

By  Order  of  the  Board, 

VV.  F„  McLaughlin. 

(5eneial  Matuger. 

Montreal,  Que., 

December  1,  1000. 


THE 

EASTERN 

TRUST 

COMPANY 

CONSECUTIVE 

DIVIDEND 


A  quortsrlr  dirMsnd  Of  25c  par 
shars  hot  besn  dsclorsd  par* 
obis  on  Tanuory  2.-  1961,  ts 
tharsheldert  of  record  at  the 
clots  of  businott  on  December 
20th.  1960. 


HALIFAX. 

Decembpp 

19C0 


EL  C.  Dewling 

F.C.I.S. 

Secrefory 


tance  of  famous  Mount  Cook 


on  the  outstanding  common 


just  below  the  confluence  of  the'sbarcs  without  par  value  in  the 
Ahuriri  and  the  Waitaki  rivers,  jcapital  slock  of  the  Company 
The  order  for  the  Benmorejhas  been  declared  payable  on 
turbine  was,  it  is  pointed  out,]  3  shareholders 

obtained  against  world-wide  com-;  •  ,  ,  ,  u  • 

petition  and  adds  to  Dominion's  record  at  the  close  of  business 
impressive  record  of  design  and  on  December  14,  1960. 
'manufacture  of  hydraulic  tur-,  r  o^der  of  the  Board, 
bines  for  export.  Since  19.->0, 

iDominion  has  supplied,  nr  hast  7  H.  RUCK. 

■  on  order,  turbines  for  five  major  I _ .\s.sislanl  Secretary. 

I  power  stations  in  New  Zealand, 

'with  a  total  of  twenty  turbines  TW  CJ 

jand  a  combined  output  of  nearly  *  V-CICLIIUlllLb  lU. 

1.100,000  H.P.  ‘1  - 

In  view  of  the  current  empha-'  .Vnnual  report  of  Tclevision- 
I  sis  on  export  by  Canadian  in-  Electronics  Fund,  Inc.,  largest 
H()  idustry,  it  is  noteworthy  that  Do-.^mua;  fund  concentrating  invest- 
I  minion  has  built,  or  has  on  '„^^^,^  electronics  field. 


BRITISH  COLUMBIA 
POWER  CORPORATION. 
LIMITEO 

DIVIDEND  No.  20 

J^OTICE  IS  HEREBY  GIVEN  that 
•  dividend  of  forty  ceoti  (40 p)  per 
•hare  on  the  ouUtanding  Common 
Sharrt  of  the  Company  hat  been  de¬ 
clared  payable  IS  January.  1061  to 
sharehoidere  of  record  aa  at  the  cloet 
of  bueineM  on  23  December.  1960. 

The  tranafer  booke  of  the  Company 
will  not  be  doted. 

BY  ORDER  OF  THE  BOARD. 

G.  G.  WOODWARD. 

Secretary. 

Vancouver.  B.C. 

24  November.  1960. 


..50 


1.331 

1.33* 

.87Vi) 


FOUNDATION 

ENGINEERING  (  ^  CONSTRUCTIOR 


i..52‘/i  'order,  turbines  with 


total' 


on  the* No  Par 

lumbia,  Dominmi^‘'tnrhmes  "for  While  these  resour-jv^ue  Common  Shares  of  THE 

Canadian  hydro  installations  addi^^^  were  at  a  record  level  for  the; FOUNDATION  COiMPAN\  OF 
up  to  approximately  12.n00.000iclo.se  of  any  fiscal  year  in  the:V_.._„  „ 


H.P.  nearly  one  half  of  the  total  Fund's  history,  it  is  pointed 


■installed  capacity 


.25t 

.25) 

.2.51 


.1.5 

.22W 


of  record  at  the  close  of  business 
they  were  below  the  $357.8  million  December  29.  I960. 

reached  at  the  end  of  the  last  By  Order  of  the  Board, 
fiscal  quarter,  July  31.  ,  j.,  .j-  grp^aRSON, 

Sales  of  shares  during  the  fiscal;  Secretary, 

lyear  totalled  $67.7  million,  com-  Montreal.  Quebec, 

*he  pared  with  $64.3  million  in  the  December  1,  1960. 


.Mr 


First  Half  Gain 
For  Sobeys  Stores 

Following  a  rneeting  of 

dir^'tors  of  Sobeys  Stores  Lim- (959  year,  and  redemptions  in  — 

ited.  held  in  Slellarton,  N(’va  ]9(;()  ^-ere  $13.9  million,  compared  D  L.CRAIM  LHuHTPH 
Scotia,  on  Friday.  December  2.;',iih  $15.0  million  in  the  vear-ago  LiMlItU 

1960,  the  pre.sident.  Frank  H  'tiscal  period.  - 

Sobey,  announced  that  sales  and|  Net  asset  value  per  share  of- 
earnings  for  the  six  month  period  the  Fund  showed  a  mode.st  de-- 
ended  October  31,  1%0.  showed, etjne,  from  $7.94  at  the  1959  fiscal ^ 

"a  very  satisfactory  improve-; year-end  to  $7.41  on  October  Sl’  , 

ment”  over  the  same  period  last  last.  When  adjusted  for  the  capi-  that  Dividend  No  60  has  been 
.  ■  ,  ...  lal  gains  distribution  made  in  declared  on  the  cnmmnn  sinrU 

The  regular  quarterly  dividend  .November,  1959,  and  a  two-for-iof  the  Company  at  the  rate  of 
of  IOC  per  share  on  the  class  “A", one  split  in  the  shares  in  January,] ten  cents  (10c)  'per  share  for  the 
and  class  B  common  shares] i960,  the  decline  in  as.set  value. fourth  quarter  ^ding  December 
was  d^lared  payab^  on  .January  per  .share  was  2.7%.  Iji.  i960,  payable  on  and  after 

14.  1961,  to  shareholders  of  record - :December  31.  1960  lo  sharehold- 

January  2.  TR.  MOUNTAIN  DELIVERIES  iers  of  record  at  the  clo.se  of 

Trans  Mountain  Oil  Pipe  Line;busine,ss  on  December  9.  I960. 

.  Co.  reports  that  the  total  deliver-;  o  j  r  u  t. 
xt  ics  of  crude  oil  for  the  month  ofj  Soa™ 

HENRY  R.  NURRISH, 
Secretary. 


DIVIDEND  NOTICE 
Dividtnd  No.  60 

NOTICE  IS  HEREBY  GIVEN 


B.C.  POWKR  CORP. 

BritUh  Columbia  Power  Co.  Lid 
tbat  20.000  common  shares 

,o'?*u*n.,^rrhe‘’r;io:nra„,e!:,;^ovember.  I960,  averaged  113.5.59 

1(0  certain  officials  of  the  compan.v.  and  bsIT'ClS  pPF  OSy  compared  tO 

■>“'  at  Ottawa  this 

ii:± _ isame  penod  m  19.19. _ of  .November.  1960. 

.04 
.10 


iOgilvie  Flour  Objective 
'Increased  Domestic  Market 


NOVA  SCOTIA  LIGHT 
AND  POWER  COMPANY, 
LIMITED 


Ordinary  Dividend  No,  12$ 


The  parent  company,  Loew's 
of  which  Mr.  Picker  is  also 


i  Inc 

I  president,  is,  he  said,  actively  ^  . 

i  seeking  diversification  for  the  waite  .^mulel  Mine* 


Jan 

Jan. 


Bank  of  N.S. 
Bell  Telephone 


7[  Inter.  Paper 
3;  Marcus  Loew’s 
B-A  Oil  2iJ.  S.  Mitchell 

BC.  Electric  5  Noranda  Mines 

Bulolo  Gold  9' Ogilvie  Flour 

C.A.  Electronics  SiRuby  Foo's 

Can.  Indi  Gas  SjSapphire  Pet. 

Can.  IngersoU  2,Sher-Williams 

Can.  Pacific'  2  Sigma  Mines 

Chimo  Gold  9;Sobeys  Stores 

Comb  Enterp’s  2,  TV  Electronics 

Crane*  Co.  ,5  Toronto-Dominion  4  currently  delivering  to  the  Alber- 

Devon-Palmer  gjTrad.  Finance  3  ,  ,,  _  ,  , 

Dist-Seagrams  2,W’.C.  Breweries  2  ta  Oas  Irunk  Line. 


2.00 


.l7)-i 

.171^ 


Company  Index  OJ' 

^  Pieced  on  Stream 

TnpnMTrx  d  .•  u  a  Canadian  company.  The  parent 

Avalon  T.tephon.  7!Dom  Enrneorin*  21  TORONTO.  -  British  Amencan| company  has  gone  into  diversi- llTn  cl'  ••b” 

B.  of  Montreal  7  Faraday  Uran.  »,OlI  Co.  Ltd.  has  placed  On  Stream  fication  in  the  U.S.,  initially  with  western  Uiweis  Cl.  A 
J  its  first  dry  dessicant  type  gas' two  major  hotels  in  New  York  Alexander  An. 

3  processing  olant  near  Gilhv  in  dO"'  under  construction.  '  Note— unless  ouierwlse  indicated,  dividends  are 

’21  central  Alberta  ^  possibility  of  ‘"t-  interim  Arr.  Arrears:  tu.s.) 

3I  I  diversification  in  this  direction'^  ■■■■■  — 

The  prefabricated  plant,  large-  in  Canada.  Mr.  Picker  stated.  |  international  paper  !  international  nickel 


!)<»c. 

Pcc. 

Jan. 

Jan. 

•Ian. 

Dec 


Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 


]  In  the  light  of  declining  export]  Funded  indebtedness  was  re- 
no  markets  for  flour,  Ogilvie  F’lour  duced  by  $875.0(M).  and  by  pur- 
]  Mills  Co,  Ltd.  is  diversifying  its  chasing  all  the  outstanding  pre-| 

production  with  the  objectvie  of  ferred  stock  of  Lake  of  the  Woods] 

.24  expanding  its  domestic  sales  Milling  Co.  Ltd.,  the  obligation  x„, ice  is  hereby  given  that  « 

mi  Ishareholders  were  told  at  an-  to  pay  annual  dividends  of  *105,-  ,5^ 

.20  nua  meeting  during  the  past  000  was  eliminated.  ^  .  iquarter  ending  December 

'To  |'''eek.  I  Capital  expenditures  by  Ogilvie 'jggp  declared  on  the 

^  Operations  of  company  for  the  last-ended  fiscal  year  I  Ordinary  Stock  of  the  Company, 

Js  1959-60  tibcal  year.  .4.  .'\tkins.  $399,000.  Capacity  of  its  Montreal  pgyg|j|p  January  2,  1%1,  io 

•7n  president,  said,  benefitted  from  greater  than  any  other  'Ojgj^gpgj^pljppj.  record  at  th« 
special  earnings,  resulting  from  the  British  Commonwealth,  was  business  December  7, 

.20  jthe  sale  of  its  country  elevators,  increas^  to  19.0M  from  15,000 

Such  will  not  be  the  case  this  100-lb.  bags  per  day.  Qpjpp  „|  (bp  Board. 

;fio  year  and  according  to  A.  Atkins.:  Subsidiary  Results  i  '  E.  A.  LeBLANC, 

president,  this  may  cause  an  '  1  Secretary, 

interruption  in  the  steady  growthl  Although  their  earnings  were  Halifax.  N.S  . 

■45*  of  earnings  experienced  over  the  better  than  in  1958-59,  baking: November  .30.  1960. 

■.4'n  ;last  tew  years.  subsidiaries  experienced  another  ' 

'  After  expressing  contidence  in  difficult  year.  In  describing  this] 

'40  the  future,  he  told  the  annual  industry's  outlook.  Mr.  Alkinsi 

■'5  meeting.  "5  our  company  is  noted  conditions  were  "tar  Irom' 

.2jT  strong  linancially  and  is  in  an  satisfactory  ".  and  "receiving  a' 

25  excellent  position  to  expand  in  great  deal  of  study”,  which  he 

the  food  industry  of  Canada."  expected  would  result  in  a  partial 
20  During  fiscal  19.)9-60,  nearly  solution  of  problems. 

$5.5  million  in  cash  and  short-  .An  "excellent’’  increase 


CjtAorif/jtM 

^V/CK£SfS 


J  V  automatic,  took  slishllv  over:  The  Canadian  company  is  a  so  tu?  transfer  asem  for  international .  The  transfer  agent  for  InternaUonal 
9^  Ciuummui.,  i«or  siigmi.V  ‘’''er'  arnilirp  a  thoatrp  in  '’4'’'’''  ^o-  advises  that  100  common  Nickel  Co.  of  Canada,  Ltd.  advises  mat 

2  a  month  to  assemble,  and  isiw^.a  »  avquue  a  incdire  (n  [shares  of  a  par  value  of  $7.50  eachiKM  common  shares  we?e  issued  on 


Montreal,  he  said,  but  has  found  were  issued  on  November  29th  pursuant  November  28th  under  the  company 
roal  o^t^to  nrippc  “nrnhihitivo’* company’s  incentive  stock  option  key  employees  slock  option  plan, 
^  ^  ^  I  plan.  This  brings  the  number  of  these , bringing  the  number  of  these  shares 

in  tnat  city.  jshaies  now  outstanding  to  13.363.622.  now  outstanding  to  29  194,240. 


COMMON  SHAREHOLDERS 

Notice  is  hereby  given  that  a 
in  quarterly  dividend  of  twenty 
term  mortgage.s  was  netted  by'isales  failed  to  maintain  the  earn-]cents  <20  cents)  per  share  on  the 
] Ogilvie.  through  the  sale  of'ings  of  Catelli  Food  Products., 5450^0  shares  outstanding  has 
.50  Icountry  elevators  and  the  Fort  This  drop  in  earnings  was:  -n  u  j 

50  William  Terminal.  Following  this,  blamed  on  higher  costs  and  non-!”®*"  a^dac^d  and  will  be  paid 

>n  ■  quarterly  baaia.  IB  decrease,  by  over  $10  million.! recurring  expenses,  connected  on  the  16th  day  of  January,  1961, 
U.S.  Funds,  t  inciudta  ;of  investment  in  inventory,  was  with  increasing  the  Montreal: to  shareholders  of  record  at  the 

...  —  ! accompanied  by  a  corresponding  plant’s  capacity,  and  the  acquis-idose  of  business  January  3rd. 

!  reduction  in  bank  indebtedness,  ition  of  Dyson’s  Limited.  jg^j 

After  being  increased  nearly;  To  further  expand  Catelli’s  pro- 
$2.5  million,  and  added  to  value  duction  facilities,  a  plant  being|  1  Signed'  J.  B  HATCHER, 
of  investments  at  market  \  alue.  built  on  the  outskirts  of  Winnipeg'  Secretary, 

working  capital,  at  August  31.  is  to  start  production  in  the  laleiMontreal. 

1960,  amounted  to  $21,813,000.  •  i summer  months  of  1961.  iNo^ember  23.  1960. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
capacity  of  nearly  V.tM'O.tioo  iLR;-‘)hows  total  a.ssels  amounting  tojDividend  of  twelve  and  one-half 
for  Brazil.  Pakistan.  India.  Newi.$339.4  million  on  October  31.  1960,  '*fl.l2‘'2)  per  share  for  th« 

Zealand,  U.S  .A.  U S  S  R.,  Bdl,-. compared  wllh  million 

Via,  .Jamaica,  Ceylon  and  Co-  . .  oeciarefl 


LIMITED,  payable 


t 


V 


The  financial  'Tfme; 


8.38  8.bT  I 

14.65  14.931 
.•>..*>2  5.3T| 

3.37  3.681 

3.27  3.57! 

4.98  5.44 

10.90  11.66 
5.59  6.06 

6.26  6.88 : 

12.82  13.881 
7.11  7.77' 


C^J  I  investment  COMPANIES  I 

I  OTQI  DOnO  ^OlGS  lO  CDCf  l (supplied  bj  Mccnan  Br».  *  C*.  LM.i 

#  A  ■  f  jib  M  M  M  M  M  ^  1 1 9  (ClOBini:  quoUliont.  Dec.  1.  1960> 

Or  November  $306.4  Mi  ion  n. 

«frwww«-v-  vvaaiBawvv  1959  (cents)  Bid  .\sked 

-  ‘Affiliated  Fund  22(36)  $7.07  $7.65; 

..  ....  American  Growth  18  7.40  8.07 i 

Cnaadian  government,  provin-l  period  in  19o9.  The  $40,000,000  canaFund  125  34.60  36.33 

cial,  municipal  and  corporation  j Quebec  Hydro  issue  of  5%  Bonds  cdn^  invest.  Fund  m  b  m  9^4 

bond  financing  for  the  month  of  bonds  due  ipj  29  7.74  s.ji 

bond  tinancing  ror  tne  montn  oi  $10,000,000  Alberta ; corporate  investors  32^  6.64  9.44 

November  1960  amounted  to  I  guaranteed  Alberta  Municipal  j  Dividend  *21”''^*  7  89  s’l 
$1,223,503,897,  compared  w  i  t  h  'Financing  C  0  r  p  0  r  a  ti  on  5*74%  Dom!  compound  8:43  s.h 

$1,537,731,468  for  the  same  month  F  i  n  a  n  c  i  n  g  Corportaion  5V4%  ^  (non-residcnti  8.38  s.sr 

of  1959  according  to  monthly  bonds  due  in  1980;  and  thel^^Fd  ^can  38  .-02  I51 

figures  compiled  by  Wood,  Gundy  $7,500,000  issue  of  province  of  ficsi  ou  l  Gas  3.37  3.68 

&  Co.  Ltd.  The  difference  lies  Nova  Scotia  2%  bonds  due  ^AwlTmui  css  I'm 

it  is  pointed  out  mainly  in  the  1963  represented  the  major  por- Growth  on  &  Gas 

sales  of  Canada  Savings  Bonds.  Uion  of  the  financing  in  this  4  ^ 

Up  to  November  19,  1959,  sales  i  sector  for  the  month.  Leverage  Fd  of  c  lo  «.26  s.sa 

ot  the  1959  Series  Bonds  totalled  In  the  municipal  section  totals  i “Mass  inv  ttusi  4a(iD  12.82  i3.s^ 
$1,127,000,000,  approximately  one  for  November  1960  exceeded  that  muJu*!  BondT  “  *’  I30  I'm 

half  of  which  represented  re-  for  the  same  month  last  year,: Mutual  inc  Fund  26. 16  4.58  5.01 

demptions  of  previous  series  to  being  $58,248,981.  compared  to 

purchase  the  1959  Series  Bonds.  $38,256,468  in  1959.  For  the  year  supervised  Amcr.  12  slso  sm 

In  1960,  to  .November  22,  sales  of  to  date  total  municipal  financing  11“®*''';*“^  Growth  v.i  1.34  1.36 

the  1960  Series  Bonds  totalled  amounted  to  $4,59,992,833  and  for’^Teie’i'  Ekctronlcs”*  le^;  7  3a  sIm 

$785,000' 000,  almost  all  of  which  the  same  eleven  month  period  of  oih)*** 

represented  new  money.  last  year  was  $410.%1,934.  Ther^‘“'"^'”" 

In  the  current  year  to  .Novem-,  principal  issues  during  the  month  I  ’U.s.  funds, 
her  30  the  total  amount  of  bond i were  the  $29,350,000  Metropolitan!  ri^'apiuf  Gafn^DJ^ributiun 
financing  in  all  sectors  remains  Toronto  5V4%  and  5%%  bonds  |  •••  Adjusted  »t>r  2-for-i  spilt  m  i960. 

ahead  of  that  of  1959,  amounting  due  in  1980  and  $8,000,000  city  of - 

to  $3,779,024,749  as  compared  to! maturities,  including  $15.7OO,OOO'Caiig(|i0P  OuOfationS 
$3,506,440,854.  Apart  from  the!5^8%  bonds  due  in  1980  and!^  Ill/  •»* 

sales  of  Canada  Savings  Bonds,  $8,000,000  city  of  W'innipeg  5',2%|^*'  '•'•■'•  J^CUrifieS 
government  of  Canada  financing  serial  bonds  due  in  1%1  to  1980  (Supplied  by  Kippen  A  Co.  Inc.l 
during  November  1960  included  a  and  debentures  due  in  1980  and  „  r  r>  e 

refunding  issue  of  $600,000,000!  1985.  (Quotations  as  of  Dec.  6.  I960) 

consisting  of  $300,000,000  3%  ■  New  corporation  bond  financ-  „  .  ,  Asked 

Bonds  due  June  15,  1962  and  ing  during  November  1960  . 

$300,000,000  4%  Bonds  due  ed  $14,765,000,  a  substantial  por-  ^  Mirror  ...  1.35  1.65 

December  15,  1963.  tion  of  which  were  prviate  place-  .  ^-9® 

Provincial  direct  and  guaran- ments.  The  largest  public  issue  i  j  ^ 

teed  financing  for  the  month  i  was  The  Jockey  Club  $3,000,000'  “  Lloyo-*  5.75  6.25 

amounted  to  $65,489,916,  over! issue  of  6%  bonds  due  in  1980.  ^  .  . 

twice  that  of  November  1959.  The! Total  corporation  bond  financing!  Stock  Dis. 
cumulative  11  month  provincial  !to  the  end  of  November  1960 '  “I  I  ~  J 
financing  totals  shows  1960  at 'amounted  to  $515,255,000.  which  Actively  Traded  Warrants 
$569,791,916  somewhat  less  than! is  well  ahead  of  the  $323,902,550  <ci«vin,  quotations.  Dfr.  6.  I960) 
the  $690,576,370  for  the  same 'for  the  same  period  of  last  year,  (supplied  s,.  Bums  Bros  t  co.  inr.i 


EXECUTIVE  APPPOiNTMENTS 


(Supplied  by  Kippen  A  Co. 

Inc.l 

(Quotations  as  nf 

Dec.  6, 

1960)  ■ 

Bid 

Asked 1 

]  British  Pete  . 

6.25 

6.751 

xDailv  Mirror  ... 

1.35 

1.65 

Courtlauds  . 

5.50 

6.00 

Hudson  Bav  . 

20..)0 

21.50 

Stewart  &•  Lloyd.« 

5.75 

6.25 

iNew  Mun’l  Bond  Issues  iO^^cr  $30  Million 
..»oWr,c  Of  Bell  Tel.  Bonds 

School  eommis&loners  for  town  of) 

Rlmourkl,  Quebec,  have  awarded  to  a|  Offering  was  made  during  paSt 
s.vndicate  composed  of  Banque  Cana-|  ,  .  .  ,  ,  .  . 

dienne  Natlonale:  Burns  Bros,  k  Denton.  |  week  by  a  Syndicate  headed  by 
L(d.;  Gairdner  k  Co.  Ltd.:  La  Malson:*  r-  Ca  i 

Bienvenu.  Ltee.:  and  Nesbitt.  Thomson  Ames  and  CO.  Ltd.,  and  hC 

k  Co.,  Ltd.,  an  issue  of  $775,0(X)  fifteen-  Ronlr  r»f  Mnntrpal  nf  on  icciio  nt 
year.  S'*.  -  6  per  cent  serial  debentures  O'  3"  'SSUC  Ot 

at  a  price  of  97.89  for  $424300  of  svi’s  $35  million  first  mortgage  25" 
of  1961-65  and  $330,300  of  6's  of  1966-75.  „  .. 

On  this  basis  net  cost  of  borrowing  to  yP3r  6  per  Cent  bonds  of  The  Bell 
the  commission  is  6.2533  per  cent.  Telephone  Co.  Of  Canada.  The  is- 
Provincial  government  is  giving  a  grant  •  , 

of  $427,795.20  for  the  loan.  SUC  IS  priced  at  par. 

-  '  The  offering  met  with  a  ready 

8TE.  ROSE  8.C.  'acceptance,  and  the  bonds 

scHiooi  commissioners  for  town  of  Quickly  went  to  a  slight  premium. 
Stc.  Rose.  Quebec,  have  awarded  to  Proceeds  of  the  finaneins  the 
Veillet,  UngJols  k  Courtemanchc,  Inc.  ^  Iinancing.  inc 

an  issue  of  $163,000  fiftecn-ycar.  5-5t5-6  Telephone  CO.  StatCS,  iS  tO 
per  cent  .serial  debentures  at  a  price  nrovlde  funds  for  further  ovnan. 
H.  E.  MASON  W.  E.  ADKINS  W.  R,  SPENCE  of  97,789  for  $73.500  of  S's  of  I961.«5: 

_  ,,  321,500  of  sMi-s  of  1966-70  and  $66,000  of  3nd  improvement  of  tele- 

Following  recent  Board  of  Directors  Meetings.  H.  E,  Ma.son  has  been  appointed  Vice*  ss  of  i97i-73.  on  thi.s  basis  net  cost  of  phone  service. 

President  of  Dominion  Tar  &  Chemical  Company,  Limited  in  addition  to  his  duties  as  Execu-  '^m™ccnt*  a*  gram”’^"$7o'^  u  ^ng  **  as 

live  Vice-President  and  General  Manager  of  Howard  Smith  Papor  Mills  Limited.  given  by  the  provinci»rgolernmeni  for  series  U.  The  bonds  will  be  dat- 

tV.  E.  Adkins  and  W.  R.  Spence  have  been  appointed  V'ice-Presidents  of  Howard  Smith  the  loan.  ed  January  2,  1961.  and  will  ma- 

Paper  Mills  Limited.  They  will  continue  lo  serve  as  \  ice-Presidents  of  Dominion  Tar  &  :  -  turc  January  2  1986  The  issue 

Chemical  Company,  Limited.  wind,sor  s.c.  j  j,a]]gU]„  *,  ,u  f.„,„nj.nv's  nn- 

■  ■  ■  ~  .  -  School  commi>Kioncr.»  tor  town  ol  I  .  di  iiit  company  S  Op- 

Windsor.  Quebec,  have  awarded  lo  a  at  any  time  at  varioVlS 

-  -  «  .  .  *  I  syniJicate  CTmtmsed  of  Banque  tana- .  premium  rates,  except  that  the 

iilfATA  AnnrOUdl  dimne  Nationale:  Belanger,  Inc.  and'u.^j^ _ _  ,,  ,/  r  ,■ 

WppiwVol  crcdit'Qucbcc,  Inc.,  an  issue  of  $514,500  arc  iion-callablc  for  firtan* 

THE  TREND  of  the  "ip  stock  split 

J  _  of  1970-75.  On  this  basis  net  cost  ol  are  payable  in  Canadian  funds 

A  T^T7"T^m  '  YORK.  —  Shareholders  I  p’^rT^n't*  ProvinciargoTcrnXnt'^  is*  branch  of  The  Bank  o( 

oTOCK  MARKET  international  Papor  Co,  at  a  ■"ao^Mont^real  in  Canada. 

special  meeting  here  approved  chateai'giay  tEMut;  Chartered  Trust  Co. 

-w-w  jA  -m  a  propo.sed  3-for  l  split  of  com-  Itic  town  of  Chalcauguay  Centre.  »A/_||  -r  |  1*1 

f  J »  «  /I  ^  I  ^  iQucbw.  ha.s  awarded  to  a  .syndicate  vTTer  Well  TOKeil  UD 

#1^7  yAl  'JV//  I  \/\T  men  stock.  Icomposrd  of  Dominion  Sccuritie.s  Corp.  1  “ 

^  !  t'XA/ 1/  Tn  nrnvirtp  fnr  fhp  .;iilit  <hare  Ctd.,  Banque  Canadienne  Nationale.  i  Offer  made  last  niOlltJl  by  « 
LO  provide  for  the  split,  bhare-  ,1,^  riorido  Matieau  4  Canadian  financial  ernun  hoaHod 

While  the  New  York  market  ,  be  dealt  with  officially  until 

luctuates.  with  gains  and  de-  |  just  before  Christmas  when  “lirrod^T  the  parT^CtoS  ba^s 

lines  managing  to  offset  each  i  their  effect,  if  any,  will  not  be  from  $7.50.  '  i"'"'  ®‘  >>oc''>"’ing  to  the  municipality  loe  snares  ot  L-nartered  trust  Co. 


-Montreal  and  Toronto  markets  '  Business  clearly  will  not  onlj 
continue  to  drift  lower.  need  a  strong  stomach  over  the 

•Much  is  made  ot  the  fact  I  next  few  months  but  also  a  con 


JO.  ov.u.e  v.iiii^.i.iia.-'  wiivii  ggjj  rcducc  the  par  value  to  S2.50  $266,000  of  6s  of  1971-75.  on  this  basis  ,  „  .  _  .  _  ;  1 

their  effect,  if  any,  will  not  be  from  $7  50  *  i"'‘(  ®‘  (’orrowing  to  the  municipality  (oe  snares  01  Chartered  Trust  Co. 

other  from  day  to  day.  the  I  felt  until  after  the  New  Year.  Shareholders  of  record  D^cm-  “  -  |  b^a  MibstSal 'n^aTritroMhe 

Business  clearly  will  not  only  ber  6  will  receive  two  additional  al  .Mtu  roN  Lshareholders.  The  offer,  of  $85  .55 

need  a  strong  stomach  over  the  1  common  shares  for  each  share  vuiage  of  sauit  au  Mouton.  Quebec,  g  share  expired  on  November 
next  few  months  but  also  a  eon-  i"»"  .bold  to  bring  about  the  3-for-  ha,  awarded  to  La  cw  oe  '“-u  fiC  q  expired  November 


Business  clearly  will  not  only  ber  6  will  receive  two  additional ' 
.(.H  a  sirnne  stnmaeh  mer  the  common  shares  for  cach  Share 


Quebec  an  issue  of  $30,000  len*.vear 


YIELDS  AND  DTHER  STATISTICAL  INFDRMATIDN  DN  i.AIgofna  C'enl  t  Hud  Bav 
CDNVERTIBLE  PREFERRED  SHARES 
Data  Supplied  by  Kippen  A  Company  Inc.  iGri’MNorthcrn'G?”  a- 

Approx  'Great  Northern  Gas  *B’ 
Convertible  market '  ^^arSa^"" 

Approx.  Div.  into  Com.  of  Com.  Ijockey  ciub  Ltd. 

Name  ot  Company  Price  Rate  Yield  Shares  at  Shares  . 

$  $  Te  $  $  tLorado  Uranium  .  .. 

~  ^  ^  ,  I  North  Canadian  Oil  . 

L6ntrdl  &  Hudson  i.Northspan  uranium  . 

Jay  Railway  6% .  52.50  3,00  5.7  17.50  16  50  „  . 

ernational  Utilities  41.00  2.00t  4.9  4t.00  35.50iGeOT2rwes'ton^"A-  !!;!; 

tional  Drug  &  Chemical  14.00  0,60  4  2  14.00  14.00  woodward  stores  'a' 


that  Canada's  current  rcce.s-  siderable  amount  of  patience.  |  International; :.7%5'7oV  $15.^""" 

Bid  Asked  1  sion  Started  before  that  of  the  :  That  the  .stock  market,  par-  Pancr  directors  declared  a  cash  »3<..5oo  of  6's  of  t97o.  on  this  basi.,  nct-io  "iP  propoition  (jl  sharw.  vvhich 
®  “  tz  United  States,  although  this  is  i  '-"'-'v  i„  i„Hnv.riwi  m.-ivionv  ! borrow!, .*  the  Village  6.a8t3  arc  being  turned  m.  but  it  ,s  in- 


uniieu  oiaifs.  aniiougn  ims  is  ;  ticularly  in  iiidiLstrial  divisions,  dividend  of  78=*4  per  cent  on  the  per  cent.  dicated  that  holders  of  “‘hArdly 

something  that  permits  ol  no  j  manages  to  decline  only  frac-  old  shares  payable  December  12  -  gi,y"  |gpgp  blocks  have  not  ac* 

statistical  proof.  At  the  1  tionally,  and  without  pressure,  3nd  a  stock  dividend  of  2  per  normanhi.n  vtiK  cepted  the  offer. 

moment,  certainly,  the  stock  !  cither  indicatesv  that  most  ol  I^ct'cmbcr  6^  a„'ard^*^  t^V.^tL’Tvcmi'bicn'jl'^'t,"..  i.ul  - - — 

markets  are  acting  in  con-  the  unfavorable  influences  have  chairmaV  caTlod  f®®'*  PoY'ng  * 

siderable  contradiction  to  the  been  discounted  by  now  or  that  that  the  split,  if  authorized'”:,^  ..V'  irro*  on  Th'if  b«^»  Initial  Dividend 

old  idea  that  where  New  York  investors  have  acquired  a  new  by  the  stockholders,  would  be- ! l,ct' c,..st  of  borrowing  m  ihc  viiuge  isi  ^ircp.iors  of  Ruby  Foo’s  Enter- 

leads.  .Montreal  and  Toronto  degree  of  discipline.  come  effective  on  the  dividend  _  ..  _ _  jprises  Ltd.  declared  durin'’  the 

must  follow.  The  renewed  growth  of  mu-  '’('id  dates  and  before  the  pay-'  .st.  hv.icinthe  s.c.  ,,gj;t  „.p„|.  g,,  intpi-jm  divtdopd 


something  that  permits  ol  no  j  manages  to  decline  only  frac-  old  shares  payable  December  12 
statistical  proof.  .M  the  1  tionally,  and  without  pressure,  3nd  a  stock  dividend  of  2  per 


'.17V7!  moment,  certainly,  the  stock  |  cither  indicatcs\  that  most  ol 


cent  payable  December  6, 

At  that  time,  .John  H.  Hinman, 


Bay  Railway  6% . 

52.50 

3,00 

5.7 

17.50 

16  50 

International  Utilities 

41.00 

2.00T 

4.9 

41.00 

35.50 

National  Drug  &  Chemical 
Crush  International  Series 

14.00 

0,60 

42 

14.00 

14.00 

.  "A”  . 

99.00 

6..t0 

6.6 

9.15 

6.00 

Investment  Foundation  Ltd. 
Northern  Ontario  Natural 

52.00 

3.00 

5.8 

52.00 

40.00 

Gas  . 

60,00 

3.00 

5.0 

18.00 

12.75 

The  Overland  Express  . 

9.00 

0.60 

6.6 

9.00 

5.75; 

Traders  Finance  3%  . 

*36.00 

2.00 

5.6 

38.00 

36.50 

Jockey  Club  6%  Series  “A" 
Jockey  Club  5', 2%  Series 

9.75 

0.60 

6.1 

3,23 

2.25 

"B”  .*( . 

8.75 

0..j.5 

63 

2.91 

2.13 

Massey-Ferguson  4‘2'o  .. 

102.00 

4  .50 

4.4 

12.75 

10.50 

Massey  Ferguson  5**2%  . . . 
Canada  Iron  Foundries  Ltd. 

100.00 

5. 50 

5.5 

17.50 

10.50 

4*2%  . 

Bailey  Selburn  Oil  &  Gas 

72.00 

4  25 

5,9 

30.66 

17.00; 

! 

5%  1st  Series 

Bailey  Selburn  Oil  &  Gas 

M8.00 

1.25 

7  0 

13.00 

4  80 

1 

5^%  2nd  Series . 

A.  V.  Roe  Ltd.  5^4%  1st 

•20.00 

1 .43% 

7.2 

17.30 

4.80 

Series  . 

5^— In  U.S.  Dollars 

78.00 

5.75 

7.5 

15.60 

4.60 

•—Convertible  into  Class 

".A” 

Shares 

Dec.  5th. 

I960 

2.'2j  2.40  I 

3.80  4,10 


1.05  j  markets  arc  aclinj:  in  con-  the  unfavorable  influences  have  «UoirniLn  /  of*  ^  t  *i  ' 

■  :9  ^2  .  ,  , ,  ,  .  Chairman,  called  attention  to  the  cent  scnai  debentures  at 


NtlRMANPIN  V(iK 
Village  of  Normantlin.  Quebee-  ha? 
awarded  to  L.  G.  Reaubicn  A  Co.,  l.td 
an  issue  of  .<50.000  ten-yuais  5' .-6  pei 


I  siderable  contradiction  to  the 


(Kippen  A  Co.  Inc.) 
(Closing  quolations  Dec.  5.  1960> 


Alberta  Gas  Tr  210  Inland  at.  Gas  65 
2.25  Algoma  Steel  300  Inter  Prox .  Pipe  550 
.Muminium  223  Irish  Copper  17 

Bailey  Sel.  W  70  Jacobus  17 

2.25  Barnat  Mines  35  .Maca.s.sa  40 

10  50  Bralorne  Mines  70  Madsen  Rod  Uk  10 
in  ®  Gil  225  Massey  Fergus.  100 

IU.dU  Br'wick  Mo.  S.  40  Midwest  Ind.  Gas  50 
Campbell  Chib  70  Opemiska  65 

4^  Can.  South  Pet.  50  Orchan  .’J 

*  ■'^^;Can.  Tungsten  25  Pacific  Peie  !20 


BUSINESS  ACTiVITY-vs-STOCK  PRICES 


IkPUSTIIAl  flODUCIIOV 


;grce  of  discipline.  come  effective  on  the  dividend  -q.  6 .3500  per  cem _  _ _  Iprises  Lid.  declared  durin*’  the 

The  renewed  growth  of  mu-  '’('''d  dates  and  before  the  pay-'  .st.  hv.icinthe  s.c.  pg^jl  gg  interim  divtderd 

_  _  __  ment  dates  .school  of  5  cent.s  a  share  on  companv'j 

-STOCK  PRICES  d''''dend  would  con-  "^J.‘"'Bo'k'ubJih‘'&'co  lw.  a,,  i.ssue  oi', stock,  payable  December  .56th 

- ago!  •xcqucntly,  be  paid  in  .split  shares,  lon-ycar,  5-5' -j  per  cem  ’“■'■'i'' ,‘*t’'’‘'";'to  shareholders  of  record  Dec- 

j  In  addition  the  cash  dividend  m!  ember  15tli. 

■  ,1 - zea  declarcfi  at  the  rate  of  cents, j(n;3.7o  on  this  basis  not  4*ost  of  bor-j  Commenting  on  this,  the  initial 

on  the  present  $7..50  par  shares  rovving  to  the  municiMii-v  's  ^2;  Ruby  Foo's 

~  f ''■Cl  ."'V'' '  V  ''  would  be  paid  at  the  rate  of  26':i  h.v  the  provincial 'shares,  a  spokesman  for  the  com- 

_ I _ 'I'V  cents  a  share  on  three  times  as  government.  jpany  stated  that  it  "is  justified 

I  -  0  I  many  new  shares.  -  lin  the  light  of  eonsidcrably  im 

_ ' _ J5JI  I  This  will  nol  of  course  change  stl  marik  .viauellinl  s.c.  ippoved  earnings  compared  with 

j  the  total  cash  dividend  payment  x-itcmi  commi«.o,icrs  tor  -mc  m  rnonlhs  of  the 

- ,,o  to  be  received  by  each  stock-  and  DcMardm.., 'current  fiscal  year,  even  though 

/  'v.-'v  holder,  Intcrnatiunal  Paper  point-: couture,  inc.  an  issue  of  $317.(K)o  leu-  earnings  in  that  period  were 

- -  lao  ed  out  P'*'  vrm  serial  debentures  at  sofia-ir-fnrv  " 

'  .  eu  out  $132,000  of  .> s  oiinio.st  satisiaciory. 


Can.  Devonian  70  Provo  Ga«i 
Can.  Export  Gas  23  Rio  Algom 
Cdn.  Huskey  Oil  70  Royalitc 
Cons.  Discovery  50  Seven  .^rt« 


MARKET  AVERAGES  AND  VOLUME 


1  Copper  Road  ISiStcep  Roi“k  75; 

;  Denison  lOO  Teck  Hughes  30  orOV( 

i  Deckinson  45  Trs.  Can.  Pioe  190  j  f 

IDom.  Fdy.  &  Si  400  Triad  OU  33,  in  Of 

lOom.  Tar  L  Ch.  150  United  .\>bestos  60;  irtcco 
jF'argo  Oil  40  United  Oils  16  *U»SL 

iGen.  Develop.  15C  Wesicoast  1801  most 

IHoliinger  225  WcUroy  20  j  . 

(Home  Oil  .K  90  Vellowknifc  Boar  20  [  inal  SO 


in  ,  1  /  i  I  V4  I  ^  $132,000  of  5  s  id  ' 

r»  1  \  /  •  '  - -  1961-64  and  $85,000  of  S's’s  of  1965-70.  ' 

’J  !“  ''NT - / — ^ - ""I'  i^korl-  Inferocf  I ,«  ‘h''*  •>"»'“  '’®‘  borrowing  to 

>0  '  0  1  00.SM.t.c,  IjnOrT  inreresr  in  L^e  .^mmisson  t,  5.6977  per  cent.  A 

•7  ,  JO  — t-' !  '  I- _ L_!  '  '-l.tJ-!  ,,o  :XAnn»*aMl  arant  of  $136,776.80  is  being  given  for  | 

[!0  k- — ' - -  -  *959  _  i  1960  ^  j — J  /VIOnrr60l  l^CCIinCS  loan  by  the  provincial  government. 

2o!  Trading  volume  continues  i  tual  funds  based  on  Canadian  ''iterest  o"  'be  books  of  cuipmpnts  gain 

38!  ...  ,,  u  u  I  u  u  .  J  f  member  firms  of  the  Montreal  ASBESTDS  SHIPMENTS  uaiim 

„  :  exaggeratedly  small,  which  equities  has  much  to  do.  of  |st«-k  Exchange  as  of  Nov.  30  last  I  OTTAWA.  -  Shipments  ol  as- 

proves  a  strong  technical  point  j  course,  with  market  stability,  |  stood  at  6,019  shares  in  35  issues,  jbestos  from  Canadian  mines,  in 

33',  in  declining  markets.  And  the  |  The  new  U.B.S.  Fund  of  Can-  'off  from  7,276  shares  in  25  issues ! October  DBS  reports,  were  3.8 

?si  losses  themselves  are,  for  the  1  ada.  a  non-resident  fund  for  !two  weeks  earlier.  ippr  cent  greater  than  for  same 


Trading  volume  continues  1  tual  funds  based  on  Canadian 


MO.N'TKEAL  STOCK  EXCHANGES: 

UtU.  Ind.  Comb.  I 

November  29  139.6  262.7  221.6 

November  30  .  138.0  262.0  220.7 

December  l  .  138.3  262.8  121.3 

December  2  .  I38..i  263.7  221.9 

December  5  ..  138.1  >64.4  222.3 

December  6  .  138.1  264.0  222.1 

Change  for  week  — 1.5  1.3  0.5 

1960  High  145.1  320.0  261.7 

1960  Low  135.1  258.5  218.5 

TORONTO  STOCK  EXCH.ANGE: 

Ind.  Gold  B.M. 

November  29  .  496.81  91.04  158.16 

November  30  .  497.06  90.50  1.57.88 

December  1  495.94  90.72  157  33 

December  2  499.00  90.24  157,66 

November  5  499.31  89.52  157.76 

December  6  499.75  88.91  157.38 

Change  for  week  .  ^2.94  -2.13  -0.78 

1960  High  532.94  95.89  176.03 

1960  Low  472.38  75.17  148.54 

NEW  YORK  STOCK  EXCHANGE;  (Dow  Jones) 
—^INDUSTRIALS - 


No>  ember  29 
November  30  . . 

December  1 
December  2 
December  5 
December  6 
Change  for  week 
1960  High 

1960  Low'  . 


part,  fractional  or  nom-  j  American  investors  basc(i  on  '  Short  position  on  the  Canaijian  month  last  year  at  100,242  tons 
)  that  no  real  trend  may  i  Canadian  stocks,  is  reported  to  Stock  Exchange  w-as  1,692  shares  fr^  96. .>29  tons. 

..  .  ,  .  ,  .  .  .  in  15  issues  an  ncrea.se  over  the'  From  the  first  of  the  ycai  the 

.scribed  as  heme  e.stah-  i  have  been  arowinc  .stronc  v  lo  iss  s.  dii  iiivi  i  a.-.t  m  ii  uit  _  _ 


All  <  TAC  DIDCIIMC  IMHCY  I  ^eing  c.stab-  |  have  been  growing  strongly  „  j,,,,,  |,otal  was  up  6.5  per  cent  to 

Oil  &  GAS  rlrtllNc  INDEX  |  lished  here.  Industry  groups,  as  |  from  day  to  day  since  it  was  .reported  on  Nov.  15.  '909.368  tons  from  8,53.816. 

(Supplied  by  Kippen  &  Co.  Inc.)  |  such,  again  arc  ab.senl  as  pace  I  first  offered  a  few  weeks  ago.  - - - 

RaspH  nn  the  simnip  aupraopofi  setters  unless  one  wishes  lo  I  This  means  that  a  brand  new  i  PREFERRED  STOCK  YIELDS 


Based  on  the  simple  average  of  setters  unless  one  wishes  lo  This  means  that  a  brand  new 
iiaiooo  relatives  metliod,  reflecting  the  single  out  the  gold  stocks  which  |  institutional  investor  has  cn- 

average  movement  of  10  gas  pipe-  are  definitely  tending  lower  j  tered  the  Canadian  market  with 

line  securities  and  4  oil  pipeline'  again.  ;  a  large  buying  potential  which 

volume  |  With  gold  bars  now  quoted  j  onsets  a  good  deal  ol  such  scll- 

J-w.wo  !  _  Dee.  6  Week  Aver  |  qh  the  Open  Canadian  market  offers  as  become  available 

1-77  TOO  joo*  xver!  7L«8  73!m  +  i!64  at  bclow  $35  bid.  the  last  I  daily  or  weekly, 

LMLooa  1  -  j  shadow  of  the  earlier  frenzy 

i..)73,ooo  IT _ c:_^ _ .... 


PREFERRED  STOCK  YIELDS 
Data  Supplied  by  Kippen  A  Company  Inc. 


|Ga$  Pipeline  Aver. 


Name  of  Company 


.Acadia  Atlantic 


Traders  Finance 
jRafes  Increased 

I  McLeod.  Young.  Weir  i  Co. 


shadow  of  the  earlier  frenzy  In  other  words,  there  is  an 
has  passed  away.  .Aside  from  increasingly  solid  floor  being 

the  highly  theoretical  reason-  put  under  the  market  by  instilu- 

ing  that  was  applied  AFTER  tional  investors  growth,  includ- 


Argus  Corporation  .  52'-. 

B.  C.  Electric  4%  .  103 

B.C.  Electric  4=l'4'c  .  105 


"71—  Ltd  as  fiscal  agents  for  Traders  I  I*’'"'®  '"8  expansion  of  variable  |  Canada  Cement  Ltd. 

129.37  Finance  Corp.  Ltd.,  announces!  e'ear  about  who  or  what  set  j  annuity  and  variable  pension  Canadian  Oil  . 

an  increase  in  the  rales  of  in- 1  off  the  actual  rush  in  gold  ;  plan  fields.  ICanadian  Celanese  . 


i28!i2  tercsl  applying  to  their  short!  some  weeks  back. 


November  29 
November  30  ... 
December  I  • 
December  2 
December  h 
December  6 
Cliange  for  week 
1960  High 
1960  Low 


II  term  collateral  trust  notes.  It  was,  to  say  the  least,  one 

34  —2.51  The  new  rates  are  effective  im-  qj-  most  untimely  and 

mediately  and  are  as  follow's: 

for  30  to  89-day  notes;  AWc  ,  , 

London  S.E.  for  90  to  179-day  notes  and  4»«%  commodity  markets  have  seen 
399  ''  for  130  to  365-day  notes.  !  m  many  years.  Reminds  you 


plan  fields.  ICanadian  Celanese  . 

There  is  a  drawback  to  all  ;  Dominion  Tar  &  Chem.  .. 

this,  of  course.  It  is  in  the  | Gatineau  Power  . 

continued  shrinkage  of  the  ex-  . 


r  90  to  179-day  notes  anij  4*4%  j  commodity  markets  have  seen  |  grade  equities,  a  .shrinkage  jNorthwest  Utilities  .  103 

r  130  to  365-day  notes.  !  i"  many  years.  Reminds  you  I  which  goes  far  towards  be-  [Price  Bros.  Company  Ltd.  101 

At  present  company  is  prima-;  almost  ot  the  Black  Pepper  |  coming  a  problem  in  Canada  [Quebec  Telephone  .  21 


Irily  interested  in  issuing  notes  ^  panic  ot  thirty  years  ago 
!  against  new  sub.scriptions  for  a  .;.  .;. 

I  minimum  smount  of  $.^.000  in  qp  balance  the  busines, 
maturities  exceeding  90  days.  i  from  which  one  n 


On  balance  the  business  in¬ 
dices,  from  which  one  might 
deduce  market  action  ahead. 


!  where  otters  of  new  equity  iShawinigan  B 
I  issues  by  Canadian  corpora- 
tions  have  failed  vastly  to  keep  — H — — - 
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!  I  MONrRtAL 

I  TORONTO  NIWYORK  LONDON. CNO. 
VANCOUVin  VICTORIA  WINNIRIO 


The  Federal 

Public  Debt 


Our  Uecembci  '‘Review“  contains  an 
arncle  on  The  Federal  Public  Debt,  its 
functions  in  the  economv ,  its  size  and 
composition  since  1P46,  and  the  outlook 
for  Government  borrow  mg  during  the  next 
tew  months. 

The  'Securities  List"  includes  a  diversified 
.■selection  ol  Cmvernment  and  .Municipal 
Bonds  and  Corporation  Bonds  and  De¬ 
bentures  suitable  for  current  investment. 


A  ropy  of  oitr  Review  and  Securities  List 
•mill  be  gladly  forMHjrded  upon  request. 


M’ood,  Gundy  &  Company 

.  Limited  .  .  .  . 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  London  Hamilton  Ottawa  Kitchener 
Regina  Edmonton  t'algary  Victoria 
Ijrndon,  Eng.  New  York 


_ ! _ ■  !  :  pace  with  this  development  j^at  'he  second  year  of 

Omit  Dividend  On  action  ahead.  a  real  shortage  of  good  stocks  t^e  compacts  would  provide  an 

J  S  MiLhVll  Sfnclc  contain  more  unlavo, -able  than  i  available  for  trading  and  for  ^oost  lo  output  and  * 

J.  d.  Mircneil  drOCK  favorable  hints.  In  the  United  ;  general  if  fluctuating  participa-  j^gj^j.  as  it  is  however  the 

!  Announcement  is  made  by  di-,  States  the  business  news  is  not  tion  by  the  individual  investor  nf  new  ears  is  nrow- 

:  rectors  of  J.  S.  Mitchell  &  Co.|  happy  at  all.  even  although  the  can  at  times  be  as  painful  as  a  ^rbl  leaps  and  bounds,  hey 

Ltd.  that  no  action  is  being  taken;  rn^irkpt  nn  nntinn  nl  this  I  I  4  u  J  leaps  ana  Dounus,  u  Ly 

in  connection  with  dividend  on'  '"‘‘.'j  ,  volume  ol  orphaned  are  not  moving  as  was  expected 

company's  stock  which  would:  operating  rate  w-hich  securities  which  are  seeking  (because,  largely,  of  the  gen- 

normally  have  been  paid  next'  expected  to  get  back  to  markets  in  times  when  nobody  i  g^g]  uncertainty  prevailing)  i 


month.  Quarterly  dividends  ati  b5  to  70''t  by  the  last  month  has  any  use  for  stocks 

the  rate  of  31 U  cents  a  share:  of  the  year,  is  now  actually  at  j  This  too  is  part  of  the 

have  been  paid  on  slock  since:  the  lowest  point  for  all  of  1960  I  ance  that  altects  so  m 
January  1952.  „.jth  a  total  of  below  50’5.  !  the  Canadian  economv 

Omission  Of  dividend  a  spokes- j  Canada,  the  steel  rate  is  |  7  7  7' 

Tuc"loXnSd"condiUons”  and  declining,  lay-offs  are  in-  The  latest  bad  busines* 

expectation  of  lower  earnings  creasing  and  the  budget  ques-  affecting  both  sides 

this  year.  tions  for  which  business  awaits  border,  is  the  advance 


has  any  use  lor  stocks  I  gp^j  inventory  of  .second 

This  too  is  part  of  the  imbal-  band  cars  is  becoming  no 
ance  that  altects  so  much  ol  smaller. 


If  this  situation  lasts  well  into 
the  first  half  of  1961,  its  effects 


Can.  Industrial  Gas  ; 

I  .Announcements  is  made  by  Can-( 
'adian  Industrial  Gas  Ltd.  that! 
!  200.000  treasury  shares  of  com¬ 
pany  have  been  sold  to  Inter-: 
national  Utilities  Corp.  at  a  price  | 
of  $4  (Canadian)  per  share,  paj’-' 
ment  for  which  has  been  receiv-i 


also  declining,  lay-offs  are  in-  The  latest  bad  business  news,  *he  tirsl  halt  ol  i9bi,  us  eiiccis 
creasing  and  the  budget  ques-  affecting  both  sides  of  the  !  on  steel  and  other  allied  in- 

tions  for  which  business  awaits  border,  is  the  advance  report  duslries  might  well  be  very 

an  answer  from  Ottawa  will  not  on  car  production.  It  had  been  '  disturbing  indeed. 


INVESTORS’  INDICES 


to  September  1,  1965. 


Tor  services  rendered.  Upon  issue; 
'of  the  200.000  shares  sold  for 
cash,  there  will  then  be  l.OOO.OO-)^ 
shares  issued  and  outstanding.' 
,  Printed  listing  statements  will  be 
forwarded  when  available  it  is 
I  stated.  I 


—  1958  — 

—  1959-60  — 

Dec. 

Nov. 

Nov. 

Nov. 

Year 

High 

Low 

High 

Lew 

(Dominion  Bureau  of  Statistics)*  1 

24 

17 

10 

Ago 

264.S 

212.5 

283.1 

235.3 

94 

Stocks  (Total) 

...  253.3 

252.8 

253.0 

253.0 

255.5 

724.4 

.553.4 

857.5 

612.7 

10 

Machinery  and  Equipment  . 

....  6.54,4 

64.5.9 

649.2 

644.2 

710.6 

1051.7 

781.5 

1206.1 

1028.0 

10 

Pulp  and  Paper  . 

...  1105.9 

1106.5 

1097.0 

1088.4 

1152.5 

206.5 

119.2 

246.0 

176.6 

4 

Flour  .Milling  . 

...  208.2 

208.1 

210.8 

213.4 

209.6 

2.33.9 

179.1 

219,1 

159.0 

5 

Oils  (Refining)  . 

...  176.7 

182.5 

181.8 

183.9 

167.8 

195.9 

141.9 

234.2 

170.9 

7 

Textiles  and  Clothing  . 

...  180.6 

183.8 

183.6 

179.8 

202.3 

282.6 

200.9 

304.8 

210.2 

13 

Food  and  Allied  Products  .. 

...  251.4 

249.4 

249,3 

248.7 

231.2 

655.4 

476.2 

725.5 

604.0 

8 

Beverages  . 

...  638.5 

678.6 

682.7 

679.1 

668.1 

502.4 

378.2 

590.5 

410.4 

14 

Building  Materials  . 

. . .  404.5 

415.2 

417.4 

422.3 

528.0 

190.1 

149.0 

220.8 

181.9 

2 

Industrial  Mines  . 

. . .  2Z3.2 

219.2 

215.7 

216.0 

20.5.5 

275.3 

219.9 

291.0 

241.1 

73 

Industrial  . 

. . .  260.6 

260.7 

259.8 

259.7 

262.0 

351.8 

252.8 

371.0 

255.0 

3 

Transportation  . 

. . .  266.3 

257.7 

262.3 

265.4 

295.8 

110.4 

103.2 

126.9 

107.4 

3 

Telephone  . 

...  125.7 

124.8 

126.3 

126.5 

113.8 

233.7 

199.4 

238.3 

183.9 

8 

Power  and  Traction  . 

...  193.0 

191.3 

192.0 

191.2 

208.9 

1W.9 

172.0 

205.2 

183.3 

14 

Utilities  Stocks  . 

...  189.7 

187.3 

189.2 

189.5 

1  89.2 

330.3  229.0  399.1 

•  Basis:  Average 

2%.9  7 

stock  prices 

Bank  Stocks  . 

1935-39=100.  Last  revised, 

’MINING  STOCKS 

. . .  327.6 

Jan  uary. 

326.0 

1960. 

332.3 

333.7 

343.7 

122.2 

89.0 

128.0 

94.1 

23 

Total  . 

...  109.2 

110,3 

107.2 

111.4 

110.3 

86.8 

60.7 

88.6 

63.5 

22 

Golds  . 

79.4 

81.1 

76.8 

82.3 

80.9 

212.9 

152.8 

224.6 

160.2 

6 

Base  Metals  . 

177.5 

177.3 

176.7 

178.1 

177.6 

Short  Torm  —  Rffundinf*  Issue. 

Goveriinieiit  of  (Canada  Bonds 

IT  e  offer  Mih/erl  lo  pnt.r  sale: 

I  A  ear — Non-Callable 

3%  Bonds  due  June  15,  1962 

Dated  December  1.5.  IbOO 
Priee:  at  the  market  to  vield  about  i.86% 


■A  A  ear — Non-t tillable 

\%  Bonds  due  December  15,  1963 

Dated  December  1.5.  1%0 
Priee:  at  the  market  to  yield  about  4.45% 


OenominatMins  for  both  isstjes; 

$.5,600,  $2.5.000.  $100,000  and  $1,000,009 

H  e  reeommend  these  (.overnment  of  Canada  Bond* 
for  their  j-afelv.  good  yield  and  non-callable  feature. 

Orders  should  be  placed  without  delay 
al  oar  nearest  office. 

McLEODrY(MING,WEIR  &  CoMMQfY 

IMHTi* 

50  King  Street  West  276  St.  Jam«$  Street  A*fe*» 
Toronto  Mootreol 


EMpir*  4-0161 


WinfAipag  London  Voncoovor 

Kitchonor  Ouobe<  $horbrook« 

Edmonton  Mew  York 


.Mining  stocks  are  not  includ  ed  in  Investors’  Index. 
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THE  FINANCIAL  TIMES.  DECEMBER  9,  1960 


Pessimism  About  the  Present  and  Lack  of  Optimism  About  the 

Future  is  Hardly  Justified 


Canadians  should  give 
more  attention  to 
Canadian  products. 


The  challenge  facing  us 
is  to  remove  obstacles 
to  our  continued  growth. 


A.  T.  LAMBERT,  GENERAL  MANAGER 


A.  C.  ASHFORTH,  PRESIDENT 


t 


At  the  Annual  (General  Meettns,  of  Shareholders  of 
The  Toronto -Dominion  Rank,  Mr.  A.  C.  Ashforth, 
President,  said  in  part: — 

A  review  of  our  105th  Annual  Statement  reveals  the 
Bank  has  continued  to  make  sound  progress,  with  a 
favourable  record  of  earnings.  It  is  the  best  year  the  Bank 
has  experienced  and  I  trust  the  result  is  satisfactory  to  you. 

Hopes  of  a  year  ago  for  improvement  in  the  interna¬ 
tional  political  climate  have  been  shattered.  The  Cold 
War  has  increased  in  intensity  and  storm  clouds  have 
gathered  in  a  number  of  areas.  Prospects  are  that  dis¬ 
turbed  international  weather  will  prevail  for  some  time. 

Fortunately,  the  international  economic  clirriate  has 
been  more  favourable  than  the  political  weather.  On  the 
whole  the  free  nations  of  the  world  have  had  a  prosperous 
year  and  this  has  been  reflected  in  international  trade. 

For  Canadians,  1960  has  been  a  disappointing  year, 
but  a  good  one.  While  this  may  seem  to  be  a  contra¬ 
dictory  statement,  it  is  nevertheless  true. 

The  disappointment  arises  from  the  fact  that  hopes 
and  desires  were  not  fulfilled— that  the  performance  of 
the  economy  did  not  live  up  to  expectations.  Briefly, 
Canadians  are  suffering  a  let-down  from  the  rosiness 
which  prevailed  a  year  ago. 

The  experience  of  various  sectors  of  the  economy  has 
been  rather  mixed  but  as  I  said  a  moment  ago  the  over¬ 
all  results  have  been  good.  Gross  National  Product  has 
risen  to  a  new  peak,  but  is  short  of  what  most  people 
hoped  it  would  be. 

To  hear  the  cries  of  distress  in  some  quarters  one  would 
think  that  the  Canadian  economy  had  gone  to  the  dogs. 
Yet,  the  over-all  level  of  business  activity  shows  that 
this  is  not  true.  However,  there  are  segments  of  the 
economy  where  sales  and  earnings  have  suffered  a  definite 
setback.  Some  are  doing  all  right  but  not  as  well  as  they 
expected.  Others  are  surging  ahead  and  have  no  com¬ 
plaints.  The  first  two  of  these  groups  are  more  numerous 
and  they  are  also  the  more  vocal.  In  these  circum¬ 
stances  it  is  perhaps  not  surprising  that  an  atmosphere 
of  gloom  prevails  in  many  quarters. 

Business  pessimism  may  be  a  state  of  mind,  but  it  is 
Still  very  real,  and  experience  shows  that  this  psycho¬ 
logical  element  has  an  adverse  effect  on  business  activity. 
This  past  year  there  has  been  too  much  caution  because 
everything  has  not  been  going  just  as  we  would  like. 

EXPORTS  BUOYANT 

Exports  have  been  extremely  buoyant.  In  fact,  they 
have  been  the  most  dynamic  sector  of  the  economy.  In¬ 
dications  are  that  for  the  i’ear  as  a  whole  they  will  show 
a  rise  of  about  six  per  cent — a  substantial  rate  of  growth. 
Our  traditional  market,  the  United  States,  has  changed 
little  this  year,  but  most  European  nations  have  bought 
a  good  deal  more  from  us  than  they  did  in  1959. 

Though  exports  have  risen  substantially  imports  have 
recorded  only  a  small  increase.  Thus,  our  trade  deficit 
has  been  reduced— a  healthy  development— and  com¬ 
modity  imports  have  accounted  for  a  smaller  ratio  of 
Canadian  expenditures.  How’ever,  import  competition 
has  been  severe  in  certain  lines,  and  unfortunately  it 
bears  most  heavily  on  particular  industries. 

The  surprise  of  the  year  is  that  over-all  activity  has 
not  risen  more  in  view  of  the  expansion  in  exports. 
Normally,  buoyant  exports  generate  not  only  increased 
income  and  consumer  spending,  but  also  additional 
capital  investment.  This  has  not  been  the  case  in  1960.  , 
The  year  began  with  the  expectation  that  capital  spend¬ 
ing  would  rise  over  1959.  As  things  have  turned  out  the 
economy  has  received  no  extra  push  from  capital 
spending,  new  investment  being  actually  down  some¬ 
what.  In  these  circumstances  it  is  understandable  that 
employment  opportunities  in  the  construction  fields  and 
in  factories  producing  machinery  and  equipment  have 
not  been  buoyant. 

By  far  the  largest  spending  sector  in  the  economy  is  at 
the  retail  level.  Consumers  across  Canada  generally 
account  for  about  two-thirds  of  all  spending  in  the  nation. 
For  this  reason  their  buying  inclinations  are  of  great 
importance.  Last  year  the  surge  in  consumer  spending 
was  a  major  factor  in  economic  recovery.  This  year,  it 
has  not  been  an  expansionary  force.  In  fact,  retail  sales 
in  1960  have  been  discouraging.  In  total  they  have  not 
turned  down,  but  they  have  barely  exceeded  those  of 
1959.  When  one  considers  that  we  have  more  consumers 
than  last  year  and  that  prices  are  about  one  per  cent 
higher  it  becomes  obvious  that  on  a  per  capita  volume 
basis  retail  sales  have  actually  slipped. 

PSYCHOLOGICAL  ELEMENT 

A  number  of  factors  have  contributed  to  the  recent 
sluggishness  of  the  Canadian  economy.  Undoubtedly, 
the  relatively  high  export  value  of  the  Canadian  dollar 
has  played  an  important  role,  for  it  puts  Canadian 
producers  at  a  disadvantage  in  selling  to  either  export  or 
domestic  markets. 

Another  factor,  and  by  no  means  the  least  important, 
has  been  the  psychological  element  I  referred  to  earlier. 
Businessmen  and  consumers  have  been  constantly  con¬ 
fronted  with  news  about  tlie  unemployment  situation, 
about  business  failures  and  about  the  slackening  in  some 
lines  of  business.  This  has  caused  many  consumers  to 
postpone  expenditures  and  to  increase  their  savings. 
Business,  faced  with  the  caution  of  consumers  and  in¬ 
ability  to  raise  prices  to  protect  profit  margins,  has  also 
put  off  some  purchases. 

Pessimism  about  the  present  and  lack  of  optimism 
about  the  future  is  hardly  justified.  The  year  1960  has 
not  been  a  boom  year  but,  as  I  said  earlier,  it  lias  been  a 
good  year.  Recognition  of  tliis  fact  should  help  dispel 
some  of  the  gloom.  The  rise  in  unemployment  is  a  matter 
of  serious  concern  but  let  us  not  forget  that  even  though 
the  number  out  of  work  has  been  rising  so  has  the  number 
of  people  with  jobs.  We  have  more  people  at  work  than 
ever  before — hardly  an  indication  of  a  seriously  sick 
economy. 

In  four  weeks  time  we  will  move  out  of  1960  into  1961 
and  the  indications  are  that  the  relatively  slow  rate  of 
growth  which  we  experienced  this  year  is  likely  to  be 
repeated.  Certainly,  there  are  no  convincing  reasons  for 
expecting  that  the  major  spending  sectors  w  ill  give  the 
economy  a  sharp  upward  push  next  year.  Export  trade 
is  not  likely  to  repeat  the  rise  it  has  experienced  this  year. 
However,  some  increase  may  develop  if  the  U.S.  economy 
turns  upward,  though  this  seems  unlikely  to  occur  for  the 
time  being.  There  is  no  reason  to  believe  that  capital 
investment  will  change  materially.  Private  consumption 
cannot  be  expected  to  increase  unless  consumer  confi¬ 
dence  reappears.  In  other  words,  1961,  as  far  as  Canada 
is  concerned,  is  likely  to  be  much  like  1960. 


An  essential  difference  from  a  year  ago  is  that  people 
are  more  realistic  about  the  outlook.  They  do  not 
expect  as  much  of  1961  as  they  did  of  1960.  Thus,  the 
performance  of  the  economy  in  1961  may  be  less  dis¬ 
appointing,  even  though  the  rate  of  growth  is  no  greater. 

A  slackening  in  the  rate  of  growth  at  a  time  when  the 
labour  force  is  expanding  at  a  rapid  rate  is  the  main 
reason  for  the  concern  about  the  state  of  the  economy. 
If  unemployment  figures  were  not  rising  then  much  less 
would  be  heard  about  the  disappointing  level  of  business 
activity. 

The  major  problem  facing  Canada  is  to  regain  a  rate  of 
economic  growth  sufficient  to  provide  job  opportunities 
for  additions  to  the  labour  force.  No  easy  solution  is 
apparent,  especially  since  we  are  now  entering  a  period 
when  large  new  additions  will  accrue  to  the  labour  force 
as  a  result  of  high  post-war  birth  rates.  Rather,  the  pro¬ 
blem  may  be  compounded. 

Our  broad  objective  is  a  substantial  and  continuous 
economic  expansion.  The  danger  is  that  we  may  be 
diverted  from  policies  directed  toward  this  long  term 
goal  and  induced  to  accept  palliatives  to  solve  pressing 
problems  of  the  moment. 

FOREIGN  CAPITAL  BENEFICIAL 

In  the  current  debate  about  foreign  capital  in  Canada 
there  is  a  great  deal  of  twaddle  talk.  Some  of  the  argu¬ 
ments  are  emotional  in  character— based  on  a  feeling  of 
hurt  national  pride  rather  than  economics.  Foreign  capi¬ 
tal  has  made  a  substantial  contribution  to  Canada’s 
social  and  economic  welfare  and  many  foreign  controlled 
companies  have  a  record  of  corporate  citizenship  better 
than  that  of  some  Canadian  companies. 

No  one  will  deny  the  desirability  of  Canadians  owning 
a  greater  share  of  Canadian  industry  but  before  we  take 
any  hasty  action  to  stem  the  flow  of  foreign  capital  or 
make  it  feel  it  is  not  welcome  let  us  examine  carefully 
the  benefits  we  have  derived  from  foreign  investment  in 
Canada  and  the  possible  consequences  of  such  action. 

Without  foreign  capital,  Canada’s  economic  progress 
would  have  been  much  slower.  Yes,  even  our  standard 
of  living  would  be  lower. 

There  are,  of  course,  sound  arguments  why  foreign 
companies  should  permit  participation  of  Canadians  in 
the  ownership  of  firms  in  Canada  which  they  control  but 
it  must  seem  to  some  of  these  companies  that  Canadians 
want  a  slice  of  the  cake  now  that  it  has  icing  on  it  whereas 
they  wanted  no  part  of  it  while  the  cake  was  being  baked 
— when  the  risk  that  it  might  turn  out  to  be  uneatable  or 
badly  burnt  was  very  great.  There  is  something  in  this 
argument.  To  offer  Canadians  participation  in  ownership 
might  not  achieve  what  is  hoped  to  be  accomplished. 
Canadian  shareholders  desiring  to  liquidate  their  share¬ 
holdings  could  be  inclined  to  sell  to  anyone— foreign  or 
otherwise— provided  the  purchaser  was  prepared  to  pay 
an  attractive  price.  It  is  conceivable,  therefore,  that  the 
equity  shares  might  find  their  way  back  to  foreign 
ownership  unless  some  restriction  is  placed  ufxjn  such 
shares  to  see  that  they  remain  in  Canadian  hands. 

The  Governor  of  the  Bank  of  Canada  is  on  sound 
ground  when  he  points  to  the  dangers  of  our  huge  inter¬ 
national  indebtedness  and  our  balance  of  payments 
position.  Four  years  ago  in  my  address  to  the  Annual 
Meeting  of  Shareholders  I  stated  that,  “the  huge  trade 
deficit  and  the  size  of  the  present  flow  of  foreign  capital 
into  Canada  are  vulnerable  points  in  our  economic  struc¬ 
ture.’’  I  am  still  of  that  view. 

Essential  requirements  at  the  present  time  are  an 
increase  in  Canadian  savings,  a  further  rise  in  exports 
and  a  decrease  in  the  relative  importance  of  imports. 

If  Canadians  are  to  achieve  their  goal  of  sustained 
economic  growth  then  a  continuing  large  volume  of  capi¬ 
tal  investment  will  be  necessary  and  up  to  now,  Canadian 
savings  have  not  been  sufficient  to  provide  the  amount 
required.  Any  sudden  stoppage  of  the  flow  of  foreign 
capital  would  be  a  very  disruptive  force  in  the  Canadian 
economy,  and  such  a  stoppage  can  occur  if  the  rise  in 
economic  nationalism  is  carried  to  extremes.  Any  sudden 
cut  in  consumer  expenditures  in  order  to  achieve  a 
marked  rise  in  domestic  savings  would  also  affect  econo¬ 
mic  activity  adversely.  Thus,  the  problem  is  one  which 
will  be  solved,  not  immediately,  but  over  a  long  period. 

If  the  capital  essential  to  our  growth  is  going  to  be 
provided  by  Canadians  then  the  flow  of  personal  and 
business  savings  must  be  increased.  To  accomplish  this, 
it  seems  to  me,  a  re-allocation  of  resources  and  a  review 
of  our  tax  structure  is  required.  Positive  incentives  for 
greater  savings  will  be  necessary.  For  years  all  levels  of 
governments  have  been  expanding  social  expenditures 
and  increasing  taxes  to  pay  for  them.  The  time  has  come 
to  call  a  halt  to  the  expansion  in  welfare  expenditures 
and  to  devote  more  of  our  funds  to  productive  purposes. 
Stimulation  of  savings  and  private  investment  rather 
than  boosting  public  expenditures  is  the  road  to  travel. 
DEPRECIATION  ALLOWANCES  INADEQUATE 
Not  only  should  we  encourage  personal  savings  but 
also  business  savings  and  one  area  deserving  of  immediate 
and  careful  study  is  depreciation  allowances. 

Experience  shows  that  business  investment  is  essential 
to  the  growth  process  but  to  date  Canada  has  refused  to 
recognize  the  importance  of  liberal  depreciation  allow¬ 
ances.  Industrial  firms,  in  this  age  of  rapid  obsolescence 
and  rising  prices,  find  that  large  amounts  of  capital, 
beyond  depreciation  allowances,  has  to  be  poured  into  a 
company  to  replace  its  plant  and  keep  it  up  to  date.  In 
brief,  allowances  for  depreciation  in  many  industries  fall 
far  short  of  meeting  replacement  needs.  Since  the  rate  of 
obsolescence  is  expected  to  increase  in  the  years  ahead 
this  situation  urgently  calls  for  correction. 

The  agitation  for  higher  import  duties  to  protect 
Canadian  industry  continues.  My  own  view  is  that  a 
substantial  increase  in  the  tariff  would  be  detrimental  to 
Canada’s  long  term  interest.  Yet,  there  is  a  sound  case 
for  reasonable  protection  to  assist  the  development  of 
our  manufacturing  industry,  especially  in  those  lines 
where  a  wide  gap  does  not  exist  in  productivity.  Then, 
again,  perhaps  we  should  recognize  that  the  premium 
of  the  Canadian  dollar  is  not  only  a  handicap  to  our 
export  industries  but  encourages  import  competition 
since  it  offsets  in  part  tariff  rates  established  some  years 
ago.  A  small  extra  cost  to  the  consumer  may  be  more 
than  justified  by  increased  employment  and  improvement 
in  the  level  of  domestic  business. 

Perhaps  the  first  thing  that  needs  to  be  done  is  for 
Canadians  to  give  more  attention  to  Canadian  products. 
There  are  numerous  imported  items  on  the  shelves  of  our 
stores  where  similar  made-in-Canada  articles  are  avail¬ 
able  at  comparable  prices.  How  many  times  have  you 
gone  into  a  store  and  purchased  an  article  and  only  when 


you  got  home  realized  that  it  was  imported  and  then 
wondered  why  we  import  such  items  ?  What  I  am 
suggesting  is  a  review  of  purchasing  policy  by  individuals 
and  business  to  reduce  the  flow  of  imported  goods. 
Business  as  well  as  individuals  buy  impiorted  products 
when  domestic  products  are  available  and  a  review 
of  purchasing  policy  designed  to  reduce  imports  and  to 
encourage  domestic  industry  could  yield  good  results. 

It  might  also  be  desirable  to  set  up  an  organization  to 
review  our  imports  to  see  what  imported  items  could  be 
produced  in  Canada  at  a  cost  comparable  to  that  of  the 
impiorted  article.  Some  might  argue  that  this  is  a  job 
to  be  done  by  Governments  but  my  own  feeling  is  that  it 
should  be  undertaken  by  business.  This  is  something  to 
which  the  Canadian  Chamber  of  Commerce  and  the 
Canadian  Manufacturing  Association  might  give  con¬ 
sideration,  but  in  any  organization  that  is  set  up  con¬ 
sumers  should  also  be  represented. 

TAX  INCENTIVES  NEEDED 

Tax  incentives  to  encourage  the  manufacturing  of 
articles  not  now  made  in  Canada  might  also  be  considered. 
New  gold  mines  brought  into  production  are  free  from 
income  taxes  for  five  years.  Similar  treatment  may  be 
desirable  for  new  manufacturing  industries.  However, 
perhaps  we  should  recognize  that  the  manufacture  of  new 
products  is  just  as  likely,  or  more  so,  to  be  undertaken  by 
existing  companies,  rather  than  new  ones.  For  this 
reason  it  may  be  necessary  to  have  the  tax  relief  on  a 
broader  basis,  providing  for  accelerated  depreciation  on 
plant,  equipment  and  machinery  for  the  manufacture  of 
products  not  previously  made  in  Canada. 

The  problems  facing  Canada  are  numerous  and  com¬ 
plex  but  they  can  be  solved  if  tackled  with  intelligence 
and  imagination.  In  respect  to  some  of  them  the  attitude 
seems  to  be  to  treat  them  as  tempiorary  and  to  propiose 
palliatives  in  the  hope  that  time  will  bring  about  a 
permanent  cure.  As  yet  we  do  not  seem  to  be  willing  to 
face  up  to  the  fact  that  some  basic  adjustments  may  have 
to  be  made  if  we  are  not  to  inhibit  the  growth  of  the 
Canadian  economy. 

A  major  problem  is  the  allocation  of  responsibilities 
and  taxing  powers  between  the  various  levels  of  govern¬ 
ment.  A  return  to  the  system  whereby  not  only  the 
Federal  Government  but  the  ten  provinces  would  levy 
personal  income  and  corporation  taxes  and  succession 
duties  would  be  a  backward  step  even  though  the 
proposition  that  a  Government  should  be  responsible  for 
raising  the  money  it  spends  is  a  sound  one.  The  sug¬ 
gestion  that  the  B.N.A.  Act  be  amended  to  permit  the 
provinces  to  levy  an  indirect  sales  tax  reminds  me  of  the 
political  adage  that;  “A  good  tax  is  one  that  gathers  the 
most  feathers  with  the  least  squawks.”  One  can 
appreciate  the  reasons  for  Prime  Minister  Diefenbaker’t 
proposal  but  a  return  to  the  former  system  would 
hamper  the  Government  in  the  use  of  fiscal  measures  as 
an  instrument  of  economic  policy  and  would  make  tax 
reform  difficult.  Junior  levels  of  government  are  con¬ 
stantly  pressing  for  a  greater  share  of  the  tax  dollar. 
What  they  are  really  seeking  is  a  larger  share  of  the 
income  dollar  of  the  average  Canadian. 

HOUSING  POLICY 

Parliament  now  has  before  it  amendments  to  the 
National  Housing  Act  providing  for  a  fresh  injection 
of  easy  credit  into  the  housing  market.  This  method  of 
bolstering  employment  in  the  construction  field  has  been 
followed  by  successive  governments  throughout  the  post¬ 
war  period  and  one  wonders  if  the  ill-effects  are  not  begin¬ 
ning  to  outweigh  the  benefits. 

The  tendency  to  promote  house  building  simply  to 
bolster  employment  can  be  carried  too  far.  The  back¬ 
log  of  housing  demand  has  been  satisfied.  The  trouble 
with  the  industry  this  year  has  been  lack  of  demand  and 
now  the  Government  proposes,  through  easy  credit 
terms,  to  attempt  to  bring  into  the  market  a  further 
band  of  prospective  purchasers.  This  cannot  help  but 
make  inroads  on  future  demand  and  carries  with  it  the 
danger  of  creating  a  surplus  of  new  houses  which  will 
adversely  affect  the  market  as  a  whole. 

Finance  companies,  automobile  dealers  and  merchan¬ 
disers  have  at  times  been  criticized  by  central  bank 
authorities  for  the  easy  terms  they  offer  on  instalment 
sales.  The  new  National  Housing  Act  terms  which  pro¬ 
vide  for  a  downpayment  of  only  five  per  cent  and  35 
years  for  repayment  of  principal  on  houses  costing 
$12,000  are  comparable  with  the  most  liberal  instalment 
provisions  available.  If  the  trend  established  by  govern¬ 
ments  since  World  War  II  continues  it  will  not  be 
surprising  if  at  some  future  date  N.H.A.  houses  are 
offered  for  sale  with  no  downpayment. 

We  need  to  consider  if  we  are  not  building  the  wrong 
kind  of  houses,  for  the  wrong  reason,  in  the  wrong  places, 
designed  for  the  wrong  people,  at  the  wrong  time. 

Government  housing  policy  has  resulted  in  over¬ 
expansion  of  the  housing  industry.  One  reason  for  the 
present  level  of  unemployment  in  the  industry  is  that  too 
many  houses  were  built  in  the  recent  past  as  a  result  of 
injection  of  easy  credit.  Now,  a  further  injection  is  to  be 
made  in  the  hope  that  the  inflated  level  of  recent  years 
can  be  regained. 

Earlier,  I  referred  to  the  fact  that  the  problems  facing 
Canada  are  numerous  and  complex.  They  will  not  be 
solved  without  the  intelligent  interest  of  the  electorate 
and  in  arousing  this  intelligent  interest  the  business 
community  has  a  definite  responsibility.  Never  before  in 
a  period  of  prosperity  has  there  been  so  much  discussion 
of  the  problems  facing  us.  This  is  a  healthy  development 
even  though  persons  in  responsible  positions  hold  oppos¬ 
ing  views.  The  latter  may  make  it  difficult  for  the 
layman  to  appreciate  just  what  the  problems  are  and 
how  they  should  be  met.  Yet,  a  frank  discussion  is 
essential  to  the  meeting  of  minds  so  necessary  to  a  solu¬ 
tion  in  a  democracy  such  as  Canada.  However,  more 
attention  needs  to  be  given  to  the  broad  national  interest 
rather  than  the  position  of  a  particular  company  or 
industry. 

All  too  often  m  the  past  businessmen,  including 
bankers,  have  been  prone  to  sit  back  and  criticize  and 
have  taken  no  active  part  in  the  formulation  of  public 
policy.  Business  firms  have  discouraged  their  employees 
from  taking  an  active  part  in  politics  and  certainly  from 
running  for  public  office.  Yet,  the  kind  of  Government 
we  get  depends  in  large  measure  on  the  intelligence, 
capacity  and  ability  of  the  people  who  are  elected. 
Perhaps  business  should  take  a  new  look  at  the  political 
field  and  encourage  its  employees  to  take  an  active  part 
in  politics  and  to  facilitate  their  running  for  office,  no 
matter  what  their  politics  may  be.  I  have  a  feeling  it 
would  pay  big  dividends 


Mr.  Lambert  in  addressing  the  meeting 
said  in  part:— 

Although  the  statistical  record  of  this  year  will  show 
new  highs  in  overall  volume  of  business  done,  not  many 
will  associate  it  with  the  exciting  predictions  which  were 
made  for  the  decade  of  the  sixties.  Indeed,  it  may  come 
to  be  regarded  as  a  very  unexciting  year— one  which 
produced  new  high  levels  of  unemployment  and  little  else. 

This  would  be  a  superficial  appraisal.  It  fails  to  take 
account  of  the  fact  that  we  will  close  out  the  year  with 
record  totals  of  business  transactions  and  more  Canadians 
employed  than  ever  before.  In  itself  this  is  an  accom¬ 
plishment  and  more  so  when  we  consider  that  some  of  the 
very  buoyant  factors  of  earlier  years,  such  as  housing, 
primary  resource  development,  and  key  sections  of 
manufacturing  all  have  been  at  lower  levels  this  year. 
Our  main  complaint,  it  would  seem,  is  that  we  failed  to 
measure  up  to  our  optimistic  expectations  of  a  year  ago. 

In  the  decade  of  the  fifties  we  had  three  impiortant 
downturns  in  business  activity,  all  of  which  qualified  as 
recessions  of  varying  degree  and  have  come  to  be 
regarded  as  cyclical  adjustments.  On  each  occasion  the 
economy  showed  surprising  vitality  in  its  recovery. 
There  is  much  to  suggest  that  what  we  are  now  experi¬ 
encing  is  an  adjustment  of  a  more  basic  or  structural 
kind.  This  does  not  mean  it  will  be  necessarily  more 
severe,  but  it  may  be  more  prolonged.  Possibly  never 
before  has  there  been  the  degree  of  unevenness  in  business 
activity  that  has  existed  in  the  past  year  and  this  gives 
some  support  to  the  view  that  part  of  the  adjustment 
necessary  is  already  underway. 

Another  side  to  the  change  in  conditions  which  may 
be  taking  place  lies  in  the  observation  made  over  a  year 
ago  by  Per  Jacobsson,  Managing  Director,  International 
Monetary  Fund,  that  world  inflation  appears  to  be  over. 
Obviously  this  does  not  mean  there  w'ill  be  no  more 
inflation  anywhere.  What  it  does  imply  is  that  any 
country  which  embarks  on  a  new  inflationary  course  does 
so  at  considerably  increased  peril  for  it  cannot  count  on 
its  trading  friends  to  follow  the  same  downward  path. 

Yes,  1960  has  been  no  ordinary  year.  It  has  empha¬ 
sized  that  the  post-war  era  of  easy  growth  based  on  an 
excess  of  demand  over  supply  is  now  behind  us.  It  has 
faced  us  with  the  rugged  reality  that  productive  capacity 
has  caught  up  to  and  passed  demand  and  that  we  are  now 
up  against  a  new  set  of  conditions,  a  new  environment. 

The  past  year  has  been  one  of  continued  progress  for 
your  bank;  assets,  loans,  deposits  and  earnings  all 
achieving  new  record  levels. 

EARNINGS  RISE 

The  Statement  of  Undivided  Profits  shows  a  net  profit 
for  the  year  of  $6,652,167  after  all  charges  including 
provision  for  income  taxes  and  all  contingencies.  This 
is  an  increase  of  $1,189,238  or  22  per  cent. 

Net  profit  for  the  year  was  equivalent  to  $2.77  a  share 
on  our  outstanding  capital  as  compared  with  $2.28  a 
share  in  1959.  This  is  a  substantial  improvement  but 
perhaps  I  should  point  out  that  our  profit  is  still  less  than 
four  tenths  of  one  per  cent  on  the  average  amount  of 
funds  employed. 

The  increase  in  earnings  arises  from  four  factors: 
(1)  expansion  of  our  loans;  (2)  higher  yields  on  loans  and 
securities;  (3)  the  larger  amount  of  capital  employed 
during  the  year;  and  (4)  increased  use  of  our  services 
such  as  safety  deposit  boxes,  money  orders,  travellers 
cheques,  foreign  exchange  and  our  facilities  for  the 
purchase  and  sale  of  securities.  The  main  factors  were 
the  expansion  in  loans  and  the  higher  yields  on  loans  and 
securities.  The  average  rate  of  interest  earned  on  both 
loans  and  securities  rose  by  approximately  one-third  of 
one  per  cent. 

A  good  part  of  the  expansion  in  revenue  arising  from 
these  sources  was  absorbed  by  rising  costs  of  operations. 
However,  while  each  major  item  of  expense  shows  an 
increase  the  percentage  of  our  income  dollar  which  they 
absorb  shows  no  significant  change. 

DEPOSITS 

Growth  in  deposits  is  affected  by  the  over-all  monetary 
situation  and  the  past  year  has  seen  only  modest  expan¬ 
sion  in  the  money  supply.  Nevertheless,  we  are  able  to 
report  an  increase  of  $1 14  millions,  or  6.8  per  cent  in  total 
deposits  to  $1,792  millions.  This,  we  feel,  is  a  favourable 
showing. 

An  expansion  in  personal  savings  deposits  to  $866 
millions  accounts  for  $22  millions  of  the  increase  and 
perhaps  it  should  be  noted  that  the  volume  of  personal 
savings  deposits  would  be  even  higher  except  that  more 
and  more  of  our  customers  are  using  Personal  Chequing 
Accounts  for  their  day  to  day  operating  needs  and  this  is 
a  trend  which  we  are  encouraging  with  a  considerable 
degree  of  success. 

Deposits  by  other  banks  rose  $34  millions  to  $186 
millions  and  other  deposits,  largely  those  of  business 
concerns,  are  up  $54  millions  to  $691  millions. 

Short  term  deposits  in  substantial  amounts  have  been 
offered  to  us  during  the  year  at  rates  of  mterest  w'hich 
leave  no  margin  of  profit  and  in  many  cases  would  result 
in  doing  business  at  a  loss.  Your  bank  is  not  interested 
in  volume  for  volume’s  sake,  seeking  rather  to  confine 
itself  to  profitable  business.  How'ever,  we  have  not 
hesitated  to  meet  competition,  even  where  the  interest 
rate  offered  was  high,  in  order  to  retain  the  deposits  of 
our  established  connections.  You  will  gather  from  what 
I  have  said  that  the  market  for  short  term  funds  during 
the  past  year  has  been  extremely  competitive. 

ASSETS 

Total  assets  rose  during  the  year  by  $114  millions  to 
$1,904  millions.  This  is  a  larger  rate  of  growth  than  was 
recorded  last  year.  While  our  international  business  has 
been  expanding  year  by  year  about  84  per  cent  of  our 
assets  are  represented  by  investments  in  Canada. 

As  usual,  the  Balance  Sheet  shows  a  strong  position. 
Cash  resources  are  $39  millions  higher,  being  equivalent 
to  16.3  per  cent  of  deposit  liabilities  as  compared  with 
15  per  cent  a  year  ago. 

CALL  LOANS 

Call  and  short  term  loans,  including  day  to  day  loans  to 
investment  dealers  and  brokers,  show  a  major  expansion 
to  $226  millions  as  compared  with  $172  millions  a  year 
ago.  The  increase  in  these  loans  is  indicative  of  the  grow¬ 
ing  importance  of  our  international  ojjerations  and  reflect 
the  investment  of  United  States  dollars  placed  on  deposit 
with  us. 
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SECURITIES  1960,”  d 

In  order  to  take  care  of  the  loan  requirements  of  our  customers  we  faster  gr 
were  again  a  net  seller  of  securities,  our  holdings  of  bonds  and  other  ,  curring  ( 
securities  declining  by  $25  millions  to  $432  millions.  As  pointed  out  America. 


earlier  this  has  in  no  way  weakened  your  bank’s  strong  liquid 
position,  the  ratio  of  cash  resources  being  even  higher  than  in  1959. 

Holdings  of  Government  of  Canada,  direct  and  guaranteed 
securities,  amount  to  $269  millions— down  $21  millions.  Those  of 
Provincial  Governments  at  $46  millions  are  $12  millions  lower  and 
other  securities,  largely  corporation  and  municipal  bonds,  show  an 
increase  of  $7  millions  to  $116  millions. 


Check  to  Newsprint  Gains 
In  Coming  Year  Indicated 

In  I960  world  demand  for  news- ]  000  tons,  or  5.3  per  cent,  and 
print  is  establishing  new  records  leverage  operating  rate  for  the 
! year  will  be  about  88.5  per  cent 
,  .  compared  with  8a.O  last  year, 

arc  sharing  in  the  gain,  accord- U(.(;Qj.ding  to  the  report  this  is 
ing  to  the  latest  annual  review  by  the  largest  annual  increase  since 
the  Newsprint  Association  of !  1947  and  a  new  production  record 
Canada  I  about  4.1  per  cent  more  than 

There  is,  however,  consider- j^he  previous  record  of  1956.  i 
able  variation  in  growth  rates!  however,  a  temper- , 

and  the  survey.  “Newsprint  Data:  decline  of  about  2  per  cen  | 

1960,”  draws  attention  to  the;'?  hfcaose  of, 

Taster  growth  which  is  now  oc-.^he  indicated  cyclical  fluctuation 
, curring  overseas  than  in  North,'"  ‘h‘|  United  States  demand. 
America  Canadian  capacity  for  1961  is 

In  contra.st  to  1959.  demand  | “"‘^hanged  and  an  aver- 
; shows  greater  increases  than  ca-  operating  rate  of  about  8/.1 
paeity  in  1960  and  world  produc- :  P®!,, result.  . 

tion  represents  about  88  per  cent  ,  omi^nt  of 

of  capacity  as  compared  with  84  hy  capacity  in  Canada  for  961 , 
per  cent  last  year.  Key  factors  fPPe"''*  to  be  almost  a  m.ihon, 
,in  the  outlook  for  1961  are  the  a  reduction  from  the  19o8 

increase  of  capacity  now  under  'Lhc" 

I  construction  in  Scandinavia  and  ^  report  notes  'hat  in 

a  temporary  pause  in  the  United  he  future  no  repetition  ol  the 
I  Slates  consumption  growth  coin-  P®'''"^  «  constant 

cident  with  the  current  stage  of  ^  f"’’  .'*  ‘"'•e- 

ithe  economic  cycle.  Their  com-  "f  capacity  in  Can- 

bined  effect  is  such  that  a  world  elsewhere  is  expected  to 

!  average  operating  rate  of  at>out  de- 
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is  the  most  popular  to-day,  as  it  «  r*  w  w  p 
covers  all  employees  in  the  regu-  trAIi  LOOnS  POT 
lar  service  of  the  insured  andj  ^  .  f*  * 

may  be  issued  for  a  single  in-  iJp€TQtltl§  (jOt/i 

elusive  limit  which  will  be  applied  i  _ 

I  to  each  loss,  notwithstanding  howi  Operating  results  of  CanadlaB 
I  many  employees  are  implicated,.  Aviation  Electronics  Ltd.  for  the 
I  or  a  limit  applicable  to  each  cm-,7.month  period  ended  October 
iployee.  In  other  words,  under  ajsist^  an  interim  report  released 
Primal y  Commercial  Blanket; by  company  shows,  were  pract- 
osition  nd,  which  only  per-  ((.gUy  unchanged  from  those  for 
imits  an  inclusive  limit,  if  an  , 
employee  is  responsible  for  a  q 

loss  amounting  to  $10,000.  andi  ,  , 

i,„r.a  1  .u  .  provision  for  income  taxes  was 

the  bond,  was  lor  the  sum  ofu,  _ _ 

Uinonn  tho  mci.roa  v,„  **-999  higher  at  $oo9,000  as  com- 


Allen  T.  Lambert 


Albert  E.  Hall 


CURRENT  LOANS  'construction  in  Scandinavia  and  notes 

The  demand  for  bank  loans  continued  strong  throughout  the  a  temporary  pause  in  the  United  .  ®  ^ 

year,  though  the  pressure  of  demand  was  not  as  great  as  in  the  'Slates  consumption  growth  com-  g^  rp|]  canacitv  is  fore- 

previous  one.  While  the  bank  loan  needs  of  our  customers  showed  ,  cident  with  the  current  stage  of  gggp  Growth  of  capacity  in  Can- 
little  sign  of  easing  we  were  able  to  accommodate  the  credit  require-  j  f’’®  f •_  ada  and  elsewhere  is  expected  to 

ments  of  a  number  of  desirable  new  connections  since  the  money  I  cmea  eiieci  is  suen  iiiai  a  woi  lu  pj.g(,pjjg  anticipated  grow  th  of  de- 
..tuation  w.,  not  quite  a,  tight  a,  in  the  ptov.ou.  ycat.  It  i,  not  .nfalttSl  1*2 '  ^  «'»■ 

surprising,  therefore,  that  our  current  loans  increased  by  $37  99  '®  ‘’foScsled  tor  next  “stand-by”  capacity  avail- 


millions  to  $797  millions. 

We  are  now  accommodating  more  borrowers  than  ever  before, 
the  number  of  borrowing  accounts  having  risen  this  year  to  158.814 
from  139,466  a  year  ago.  Thus,  the  rate  of  growrth  in  number  of 
borrowers  has  been  greater  than  in  the  dollar  volume  of  loans. 

Your  bank  has  always  made  personal  loans  and  eighteen  months 
ago,  after  considerable  study,  we  introduced  a  new  Personal 
Instalment  Loan  Plan.  Despite  the  fact  that  we  decided,  because  ' 
of  inflationary  pressur-cs  and  the  money  situation,  not  to  actively 
promote  the  plan  it  has  made  steady  progress.  However,  an  increase  ' 
in  Personal  Instalment  Loans  has  been  largely  offset  by  a  decrease 
in  other  types  of  Personal  Loans  with  the  result  that  total  loans  to 
individuals  for  other  than  business  purposes  recorded  only  a  minor 
rise  over  the  past  year.  This  has  contributed  to  our  ability  to  meet  ; 
the  bank  credit  requirements  of  our  commercial  customers.  i 


year. 

The  survey  includes  a  chart 
and  table  of  seasonally  adjusted 
U.S.  consumption  rales  which 


gin  of  “stand-by”  capacity  avail- 1 
chart  9*  need, 

justed  '^*'9  survey  includes  compa- 
which  risons  of  capacity  growth  in  I 
:  Canada  with  other  areas  of  the 


TORONTO:  Announcement  is  made  that  Allen  T.  Lambert,  a  a  ••ni 

of  Toronto,  has  been  elected  president  of  The  Toronto-Dominion  .standard  ‘Blanke 
Bank  succeeding  A.  C.  Ashforth  who  has  retired  but  will  con-  bond,  the  $10,000.  I 

tinue  as  a  director  of  the  bank.  At  48.  Mr.  Lambert  is  the  ^ would  be  applied  to 

youngest  man  in  the  history  of  the  bank  to  be  elected  to  the  pioyee  involved  and  if 
top  post.  He  formerly  held  the  position  of  vice-president  and 

general  manager.  eniployees 

Albert  E.  Hall,  former  assistant  general  manager  of  the  evolved,  the  bond  woi 

bank's  .Mberta  Division  at  Edmonton,  has  been  named  general  jcoverage  up  to  $30,000 

manager  to  succeed  .Mr.  Lambert.  i  h  'i  • 

The  announcements  were  made  following  a  meeting  of  the  !  *'iasmucn  ii  is  imj] 
board  of  directors  at  the  head  office  of  the  bank.  anyone  To  calculate  i 


I  mils  an  inclusi.c  limit,  il  an  „ 

employee  ,s  mpons.ble  tor  a  ,, 

loss  amounting  to  $10,000.  andi  ,  , 

|the  bond,  was  for  the  sum  011^^^, 

jSlO.OOO.,  the  insured  would  be  $aa9,000  as  com- 

!  fully  indemnified.  If,  on  the  other 

ihand,  two  or  three  employees  was  up  $2,000  at 

'acting  together  steal  more  thani^^'^.OOO,  leaving  net  earnings 
$10,000.,  the  insured  would  still  ^^^^r  taxes  of  $287,000  as  cxina* 
only  receive  payment  of  the  bond  with  $288,000. 

limit,  namely  $10,000.  Under  the'  ^^t  earnings  for  latest  period 

standard  “Blanket  Position”  "I 

1  j  .1  u  J  ,•  .J slock  as  against  88  cents  a  share 

bond,  the  $10,000.  bond  limit 'for  1959  7-month  period. 

I  would  be  applied  to  each  em-|  Working  capital  as  at  October 
iployce  involved  and  if,  for  exam-.31.st,  report  states,  amounted  to 
jplc,  three  employees  were  in-  $816,000.  down  from  $1,135,000  as 
ivolved,  the  bond  would  provide  March  21st  last.  The  decrease, 
icoverage  up  to  $30,000,  i.'^  is  pointed  out.  is  accounted  for 

by  the  investment  in  and  ad* 
I  Inasmuch  it  is  impossible  for  '’^nces  to  Oneida  Electronics  Inc. 
anyone  !o  calculate  in  advance;""^  Calmont  Industries  Inc.,  two 


jshow  a  temporary  decline  start- 

ling  last  Jun7.  If  maintained  it  ^’“''Id.  showing  he  greater  rates 
suggests  slightly  lower  consump-  y°’"'"9  elsewhere. 

,tiof  in  196^hJn  the  record  7.4  .e^ef re°cl  1  -^chllv^"^  the 

""I""  i.,  sS 

,  A  new  feature  of  this  sur\cy  is  r  u-  u  i.  jj  j  i  , 

a  review  of  U.S.  consumption  by  ^ach  of  which  has  added  about  a 
areas,  showing  the  faster  growth  '?. '”'9" '9ns  in  the  last  five  years.  ^ 
rates  of  the  West  and  South  com-  ^1*0  shown  are  capacity  mcrea.ses 
pared  with  the  Midw-est  and  ^^nada  and  in  he 


Pi  ^  1, 


Northeast.  The  former  are  in 


United  States,  emphasizing  the 
,  greater  growth  rates  of  the  Ca- 


ipr'K  =  wS",,;r;ic 


dfi 


Modem  branch  facilities  arc  essential  to  the  progress  of  your 
bank.  The  public  likes  to  do  its  banking  in  pleasant  surroundings, 
and  attractive  and  well  laid  out  branch  facilities  are  an  important 
factor  in  attracting  new  business  and  in  retention  of  present 
customers.  With  this  in  mind  we  have  underway  a  very  extensive 
programme  of  branch  construction,  extension  and  renovation.  We 
have  new  buildings  under  construction  in  Montreal  and  Edmonton 
for  our  main  offices  and  divisional  headquarters  in  those  cities  and- 
during  the  year  we  completed  new  buildings  for  12  existing  branches, 
some  of  which  have  been  established  for  more  than  75  years. 

This  explains  the  marked  increase  in  our  bank  premises  account 
which  is  now  carried  at  $30. 6  millions,  a  net  increase  of  $6  millions 
over  1959.  Since  the  Montreal  and  Edmonton  buildings  arc  not  yet 
completed  and  since  oqr  programme  of  branch  modernization  is  I 
continuing  there  will  be  another  sizeable  addition  to  premises  I 
account  in  the  current  year. 

In  the  light  of  all  these  factors  we  have  incorporated  since  the  ' 
close  of  our  fiscal  year  a  realty  company  known  as  Toronto-Dominion 
Realty  Co.  Ltd.,  which  is  a  wholly -owned  subsidiary  of  The  Bank,  ! 
having  an  authorized  capitalization  of  $10,000,000.  This  new  cor-  | 
poration  will  enable  us  to  proceed  in  a  more  comprehensive  manner 
in  the  handling  of  the  Bank’s  property  holdings. 

REST  ACCOUNT 

Before  the  close  of  the  year  $2.4  millions  was  transferred  from 
undivided  profits  to  bring  the  Rest  Account  to  $60  millions.  Share¬ 
holders’  equity,  that  is  paid  up  capital,  plus  Rest  Account  and  ' 
Undivided  Profits,  now  amounts  to  more  than  $85  millions. 


pared  with  1.5  per  cent  and  .8 
per  cent  for  the  latter  areas. 


As  in  previous  cyars,  this  sur-' 
vey  presents  a  complete  world  j 


Your  Fire  & 
Casualty  Insurance 

by  G.  I,.  Williams.  A.C.I.I.* 

Profit  Sharing! 


which  employee  will  be  dishonest.jyL'^yjfJ^J  Operating 

,  r  '  results  of  these  subsidiaries,  it  is 

|il  IS  impractical  for  an  insured  stated,  are  partially  reflected  in 
who  has  many  employees  to  the  operating  figures. 

I  effect  an  Individual,  Scheduled  or,  James  F.  Tooley,  president, 
I  Named  Position  bond.  The  most'®'"'®*  '"  •'^Port  that  the  main 
prudent  way  to  effect  Fidelity  Company’s  Montreal 

...  •  facility  IS  directed  toward  the 

coverage  is  to  insure  all  em- engineering  and  development 
iployees  for  a  reasonable  sum  and  work  on  the  F-104  Flight  Simula- 
to  effect  excess  insurance  (this  tor  program. 

may  form  a  part  of  the  standard  - - - - - 

insurance  contract)  on  tho.se  em-  CtdllG  Co.  BrOddcilS 
ployees  in  “vulnerable”  positions.  ,  , , 

In  other  words,  a  manufacturer  ItS  LlFIG  Of  PrOQUCtS 

may  obtain  a  Blanket  Position  _ 

jbond  for  $10,000.,  but  specifically!  .Announced  by  L.  II.  T.  Oegg, 
'insure  the  accountant  and  cashier! Pcosident,  Crane  Limited,  Can- 


New  Production  Record  ^lost  businessmen  know  that  coiinlants  or  auditors  employed, of  the  company  for  an  additional  co'fipany  of 


Production  of  Canadian  mills  tTy'by  co'iTntr^'irconcl^des'wdth  tbere  are  various  ways  of  sharing  by  a  company  will  make  recom-'amount  of  $50,000.  |Ltd.'!'^ToronU).^^f  the^.sai^^^^^^^^ 

for  1960  is  expected  to  show  an  a  list  of  new  capacity  projects  or  disposing  of  profits.  Some  of  mendations  on  this  point.  How-j  ...  .j.  ...  it  was  announced  by  Crane  Co., 

increase  over  1959  of  about  341,-  and  prospects  all  over  the  world. Ithe  methods  are  popular  and  ever,  it  is  up  to  the  manager  to'  Chicago,  that  the  Cochrane  Cor- 

others  arc  quite  the  opposite.  The  see  that  the  recommended  sy.s-  In  addition  to  the  coverage  po  ation,  Philadelphia,  has  been 
^1  Caam  Igoiernment  takes  its  share  interns  are  followed.  Experience  '’J' "'9 '^9nd  itself,  gene-  purchased  in  the  U.S.  by  Crane 

V*IOS©r  f\GOUlQTlOn  itaxation.  .Any  balance  is  then  has  shown  that  it  is  impossible ''""5’  speaking,  the  insurance  ..i.  ■ 

p  O/^rl  A  *  •  r  A  ;normally  di.stribuled  to  share- to  design  a  tool-proof  system  request  a  com-,  U.S*^  boomer  a  division 

rOF  B»C»  ElGCttlC  in  rUtUTG  holders,  and  possibly  to  em- which  will  prevent  employee  dis-  P'®'®<^  application.  This  gf  (;|.anp  c,,  but  Cochrane  in 

_ ployees  as  bonuses  under  profit  honesty.  form  will  ask  questions  with  Canada  will  be  operated  as  a 

Special  to  The  Financial  Times  sharing  agreements.  These  me-  one  is  con.stantlv  amazed  at , ''f operation  subsidiary  ol  Crane  Limited, 

^  iIi„Hk  uith  thf>  pxceniion  .i  ■  „  .•  ■»  of  Ulc  insured  and  specific  ques-;  Canada.  Murray  Dobicr  will  re- 

VANCOUVKR.  —  The  Public  figure  as  an  allowed  rate  of  '  j  i  a  imagination  and  main  in  his  current  position  of 


Closer  Regulation  Seen 
For  B.C.  Electric  in  Future 


VANCOUVER. 


Special  to  The  Financial  Times 

—  The  Public  figure  as  an  allowed  rate  of 


Utilities  Commission  of  B.C.  has  return,  it  continues  in  its  ad-  laxauon.  aic  nduiiy 
I  rescinded  the  allow  ed  return  of  hcrencc  to  the  fundamental  prin-  by  industry  and  commerce. 


qr.  .cdily  .cccpu^  .111  „,e 


in  order  to  circumnavigate 


ger  of  Cochrane  Water  Condition* 


16.5  percent  on  B.C.  Electric  Co's  ciple  of  utility  regulation.  !  There  are  two  rather  more  in-  system  in  order  to  steal.  A  If  the  insuring  oom-:  i„jT  Ltd.  in  Canada, 

operations,  and  has  indicated  it  “This  principle,  stated  briefly,  siduous  ways  of  sharing  a  com- dent  admini.strator  therefore  willi'^^ny  feels  that  the.se  systemsj  It  is  pointed  out  by  Mr.  Clegg 
will  regulate  the  company  more  is  that  a  regulatory  commission  pany's  profits.  The  first  is  to  emolov  adeauate  sv.stems  of  inadequate,  they  will  recom-  lhat  this  purchase  is  one  of  sev* 
closely  in  the  future.  has  a  prime  duty  to  protect  the  pj.wpr  logp  h  ive  them  dimin-'„hn,>Hna  onaitinn  mend  changes  before  the  bond  era'  stops  presently  being  taken 

The  eompany  according  to  the  public  on  excessive  rates,  on  the  ,  r  oss  The  oZ  r  11'®  i®®"®^-  ^""'^1"^  ‘9,'"-9aden  its 

commission's  statement,  will  not  one  hand,  and  on  the  other,  that  '®'^e^  a  tiic  loss,  flic  oilier  accounting  books  but.  in  addi-|  ’ manulacturing  line  ot  allied  pro- 

merely  have  to  prove  that  it  the  utility  must  be  allowed  to'*  t®  '^aic  them  diminished  by  (jQf,  jn.sure  himself  against!  The  insurance  company  should  micts  and  to  strengthen  its  posi* 
spent  so  much  to  proi  idc  service  earn  a  fair  and  reasonable  return  employee  dishonesty.  Previous  gny  losses  which  may  be  sustain-  also  demand  the  completion  of  'ica  in  'he  overall  market. 


and  is  entitled  to  a  certain  profit  —otherwise  it  cannot  survive  and  articles  in  this  column  have  dis-  pj  -pi^ig  ,g  CURE,  at  least, 'an  application  form  by  each  em- 
on  It.  In  fiiturc,  it  will  have  to  provide  the  service  that  the  pyg^pj  ,i,p  ^.gyg  a„(j  means  of,,o  thp  manager's  problem  which  ployee,  seeking  details  of  his 
prove  that  its  costs  in  providing  public  expects  ot  it.  i.>cc  Qttrihn  •  ...  .  ,  ,  u-  u  -n 

that  KPrvifP  nnt  ovr-psuivp  “T  twi  IS r  l  ip,!,-:.  Of  proUts  attriDu  ,5  jp  minimize  or  recover  a  loss. 'previous  employment,  which  will 


ed.  inis  IS  tne  ll'KI..  at  leasi.iai  appi.eauon  lorm  oy  eacn  em-.^  prejudiced  by  a  declaration  of 
to  the  manager's  problem  which  ployee,  seeking  details  of  bankruptcy 


Thirty  new  branches  were  opened  during  the  year  as  compared  'hot  *er\icc  w  eie  not  exee^i\  e^  ,  T9.  "’e  .  *'*95’^'^'^ 

with  34  in  1959.  The  total  number  of  branches  now  stands  at  568.  J  Z  ''"9'f  e"'-fed'y  subscribes  and 

Fifteen  of  the  new  branches  opened  were  in  shopping  plazas  and  u.hi,h  nprmittpH  the  "to  mcepiion  of  regu  a- 

eleven  of  them  were  at  points  where  the  bank  was  notjreviously  ' 

represented  There  are  now  65  communities  across  Canada  where  Ijj  gg  n  g^g  „>  “ 

we  had  no  branch  five  years  ago  that  are  now  being  served  by  The  ,  ^,jn,j„  j,,p  ^  5  p^  |i„^j,  ^ 

Toronto-Dominion  Bank.  j  .,pintpH  pi.i  M  „ 


j  table  to  a  fire.  In  this  article,, 
1  wish  to  discuss  the  pros  and 


be  checked  by  the  company.  Due  *  Mr.  Williams  is  Quebec  Branch 


of  Canada  which  permitted  the  tion  in  thiS  province  more  than  cons  of  Fidelity  Guarantee  In- 


!to  competition,  companies  may 
A  lidclity  Guarantee  ^  0  6  ^  sometimes  waive  the  supplying 


:vcn  01  rncm  were  at  points  wnere  tne  oanx  was  not  previously  •  1  1  _  _  tn  mHcunnirv  ihn  in,;iir<vi;  -rr-q— c 

presented.  There  are  ^w  65  communities  across  Canada  where  language; agrees  to  indemnify  the  of  the  application  and  personnel 

r  had  no  branch  five  years  ago  that  are  now  being  served  by  The  im^^  Pur  "h  ""L'r.n"  insurance  of  loss  of  money  l'ie  amount  of  the  loss  sustained, |fop^g  l^^is,  however,  is  a  dis-| 

Dronto-Dominion  Bank.  j  ^he  commission  pointed  out  change'’  in  policy  or  view  which  j’y  e'^'f'eyee  dishone.st^ 

PERSONNEL  ''  '’"f'  *"'9  major  dufles— one! will  affect  our  ability  to  con-'  number  of  otherwise  sound  and  provided  the  responsible  em-jj^g  gg^,  j^e  references 

...  .  XI.  Pi'ofcft  flic  public  again.st  un-  tinue  to  furnish  a  good  standard  l^nsincss  men  ha\c  been  heard  to  P'oyee  is  one  coveicxl  by  the.pj-  eniployees  is  a  part  of  the 

Once  again  it  IS  my  privilege  and  pleasure  to  pay  tribute  to  The  fgir  rates,  and  the  other  to  give  of  .service  to  the  public  at  cxi.st-.say  with  a  sen.se  of  pride  and:tx)nd.  '.standard  service  provided  bv  am 

inks  personnel  for  th^eir  loyalty  and  co-operation  and  lor  the  'the  company  an  opportunity  to  ing  rates.  We  had  no  intention,  lovalty  that  they  would  trust  their  Basically,  there  aix  four  types  insurance  company  and  will  to' 
icicnt  manner  in  which  they  have  discharged  their  duties,  ip^rn  a  rca‘;onah  p  return  Its  hotm-P  thiv  hparinn  nf  .  ,  .  •  .  .  '  .  .  .  ...  .  cuiupdiiy  duu  wui  lo 

ithout  the  zeal  which  they  have  shown  in  the  bank’s  service  the  ^statement  indicated  that  previous  an^we  h^ie  no  inZiomri'' with  their  la.st  penny, | of  Fidelity  bonds  w-hich  can  bc'a  large  degree  assist  in  prevent- 

sults  which  1  have  reported  would  not  be  possible.  Not  only  ifindings.  in  1942  and  19.53,  seemed  now."  little  realizing  that  they  may  be  obtained:  ing  unnecessary  losses. 

5uld  I  like  to  express  my  personal  thanks  to  all  our  personnel  but  to  be  more  concerned  with  the  ! -  jdoing,  just  that.  Any  cxperienccd|  ,  gp  individual  bond  covering  u  is  surprising  to  some  lo 


Manager  for  the  Guardian. 
Caledonian  Group. 


Bank’s  personnel  for  their  loyalty  and  co-operation  and  for  the 
efficient  manner  in  which  they  have  discharged  their  duties. 


Without  the  zeal  which  they  have  shown  in  the  bank’s  service  the  ^statement  indicated  that  previous  rates  and  we  have  no  intention 

results  which  I  have  reported  would  not  be  possible.  Not  only  ifindings.  in  1942  and  19.53,  seemed  now." 

would  I  like  to  express  my  personal  thanks  to  all  our  personnel  but  to  be  more  concerned  with  the  _ 


also  to  extend  to  them  sincere  appreciation  on  behalf  of  the 
shareholders,  directors  and  other  executive  officers. 

INTERNATIONAL  DIVISION 

Banking  in  a  country  which  has  a  large  volume  of  foreign  trade 
and  in  which  foreign  investors  have  a  big  stake  is  an  international 


second  duty  rather  than  with  the  Crude  Oil  Consumpfion  adjuster  will  confirm  that  g  named  employee,  c.g.  a  cashier, 'realize  the  number  of  claims  paid 

I  'The  clicct  had  been  to  treat  Higher  in  1 0  Months  1®  9  ®Pe9"'e<l  S'""  i"®"'-®'*’  I'vhere  the  investigation  shows 

B.C.  Electric  s  actual  costs  as  if  OTTAWA.  —  Canadian 


and  so-callcd  faithful  employee; 


2.  a  similar  bond  covering  a, that  the  employee  responsible  forj 


B.C.  Electric  s  actual  co.sts  as  If  OTTAWA.  —  Canadian  con-  ,1,„  a 

Banking  m  a  country  which  has  a  large  volume  of  foreign  trade  they  were  necessarily  fair  and  sumption  of  crude  oil  in  the  firstr.  I  T,-  ■  xg-  number  of  scheduled  employees,  the  loss  either  had  an  undesirable 

and  in  which  foreign  investors  have  a  big  stake  is  an  international  reasonable  while,  in  fact,  a  10  months  of  1960  increased  to®*'’"'  .^"‘®  which  bond  will  list  the  names  record  or  had  been  responsible 

business  and  the  operations  of  our  International  Division  have  utility's  costs  might  conceivably  229,.597.400  barrels  from  220.109.-;-*''ould  not  be  surprising  mas- positions  of  the  employees  for  similar  losses  with  previous 


expanded  greatly  over  the  past  few  years.  This,  of  course,  has  added  ,  be  excessive 
to  the  earnings  of  your  bank.  I  The  B.C. 


THE  TORONTO*DOMINION  BANK  TRUST  COMPANY 

In  recent  years  there  have  been  increasing  opportunities  for  The 
Bank  to  perform  in  New  York  corporate  trust  functions  for  its 


•  I  M  ‘9  corresponding  much  as  it  is  the  long-service  employers.  A  company  or  agent 

The  B.C.  Electric  issued  this  period  a  year  earlier,  the  Do- employee  who  has  had  the  oppor-;.  .  u  ..  .u  -  • _ r  *1. 

I  statement  follow  ing  publication  minion  Bureau  of  Statistics  rc- typHy  bis  employers’ '^'^'^'''9"*  ""*1  deletions  who  suggests  the  waiving  of  these 

lof  the  commission's  finding:  port.  ^  LJ  If  '"^de  by  endorsement  forms  of  inquiry  is  not,  therefore, 

-unuio  ,i,„  u,.Kii.  iT.Vii.;„.  a,,.. methods  of  opeiation  and  ol  nrnvirtina  fh«  h^^i 


“While  the  Fubjic  Utilities  October  consumption,  howeicr. '  .  111- 

Commission  in  its  present  de-  dropped  1.3  per  cent  to  2l,492,600,'®"''"'"»  "’®  loopholes  in  the 


Canadian  customers — provincial,  municipal  and  corporate.  These  Icision  has  changed  its  previous  barrels  from  21,776,531  in  Oclo-  systems  employed. 


functions  include  acting  as  a  registrar  or  transfer  agent  for  stocks, 
trustee  and  paying  agent  for  bond  and  debenture  issues,  and  as 
exchange  and  escrow  agents. 

In  order  to  provide  these  services.  The  Toronto-Dominion  Bank 
Trust  Company  was  incorporated  in  New  York  since  our  fiscal  year 
ended,  with  a  paid-up  capital  and  reserve  of  $2,000,000.  All  of  the 
issued  capital,  except  the  Directors’  qualifying  shares,  is  owned  by 
the  bank  and  this  new  company  will  provide  not  only  a  useful 
supplement  to  the  operations  of  our  New  York  Agency  but  will 
also  be  of  real  convenience  and  advantage  to  all  of  our  customers 
who  require  these  services.  The  Trust  Company  will  have  its  office 
in  New  York  beside  our  Agency  there  and  is  expected  to  commence 
operations  within  the  next  few  weeks. 

And  now  before  closing  I  would  like  to  return  to  my  earlier 
comments  to  the  effect  that  we  are  entering  a  new  environment. 
No  longer  can  we  count  upon  continuing  price  advances  to  absorb 
rising  costs,  nor  effective  demand  to  exceed  supply.  We  are  partici¬ 
pants  in  a  truly  competitive  market  where  results  will  depend  upon 
performance,  quality  and  price.  The  challenge  facing  us  is  to  adjust 
to  the  new  conditions  as  quickly  as  possible  and  to  remove  obstacles 
to  our  continued  growth— a  growth  which  is  desperately  needed  not 
only  to  provide  job  opportunities  for  those  presently  unemployed 
but  also  for  the  increasing  number  of  young  people  who  will  reach 
employment  age  in  the  years  ahead. 

This  means  we  must  explore  all  ways  of  doing  some  of  the  things 
for  ourselves  that  are  now  being  done  for  us  by  others.  We  must 
also  seek  out  opportunities  to  do  more  for  others  and  an  all-out  effort 
to  increase  exports  is  needed.  In  this  regard  encouragement  surely 
can  be  drawn  from  the  recent  announcement  that  financing  will  be 
available  for  exports  of  capital  goods  sold  on  a  term  payment  basis. 
As  a  result  of  this  facility  one  impediment  in  the  development  of 
export  opportunities  is  removed. 

We  must  be  bold  in  our  outlook  but  not  reckless,  prudent  in  our 
policies  but  not  timid,  for  timidity  is  the  enemy  of  progress.  We 
have  as  an  example  what  has  been  and  still  is  being  accomplished  in 
the  countries  of  Western  Europe  as  a  result  of  an  all-out  co-opierative 
effort  on  the  part  of  Government,  Management  and  Labour.  Any¬ 
thing  less  by  us  will  not  be  enough.  We  should  take  a  few  pages  out 
of  their  book  or  we  may  find  they  have  thrown  the  whole  bwk  at  us. 

In  meeting  the  challenge  there  is  no  room  for  lack  of  co-operation 
nor  co-ordination  in  our  effort.  Fiscal  policy  directly  under  the 
control  of  the  Government,  and  monetary  policy  the  responsibility 
of  the  Bank  of  Canada,  must  be  in  tune  with  each  other  and  be  in 
sympathy  with  the  aspirations  and  potential  of  the  Nation.  There 
should  be  no  conflict  in  what  we  aspire  to  do  and  we  should  not 
underestimate  what  we  are  capable  of  doing. 

This  is  an  exciting  moment  in  our  history.  We  are  on  the 
threshold  of  a  new  future,  the  crossroads  to  a  new  destiny. 


TORONTO  -DOMINION 


'stand  on  the  subject  of  a  set  ber  1959. 


,  I  insured.  Additions  and  deletions  who  suggests  the  waiving  of  these 
can  be  made  by  endorsement  forms  of  inquiry  is  not,  therefore, 

'  during  the  policy  term;  providing  the  best  service. 

3.  if  the  insured  is  a  large  lirm.  Employers  often  state  that  they! 
in  which  the  staff  is  constantly  do  not  wish  their  employees  tol 


f!B813ElBEiCtJI3clbcJDciBcl'B£ll3£IBflBEiofli3bl3SB8B03Ei3Ell.’f’  -clBnf  Igs.  when  the  country’s  finances! 


1  0  sec  ion  o  commerc-^e  ori^l^^^g.^g  ^  defalcation  could  think  that  they  are  not  trusted, 
jc  ass  ol  in  ustry  is  e®®  ®  .  '^jarise  before  the  insurance  com- It  should  be  realized  that  an 
itircat,  w  ic  IS  constan  y  wi  ^pgjjy  jg  advised  and  an  employer  honest  employee  .should  have  no 


might  find  himself  faced  with  a  objection  to  being  bonded,  and 


It’s  fi'Orn  P'rfes  for  Gjvixethtas 


are  in  a  uoyanl  con  1  ion,  ex  covered  by  the  bond.  To  in  fact  should  be  proud  he  is 

terna  piessures  aie  e  y  9*®  gjjjj^ingtg  problem,  a  “Posi-  bonded;  a  factor  which  quite 
emp  ojees  w  0  wis  to  eep  uPjjjon  Fidelity  Bond”  can  be  ob-  often  will  assist  him  should  hei 


with  the  Jones".  During  tight 


tained  to  cover  any  person  oc-  seek  another  position.  Employees! 


there^s  no  gift  probtem 
when  you  give  Hirks 
0^1  ft  Certificates 

A  happy  solution  to  the  problem 
of  “just  what  to  give” . . . 
a  gift  they  can  choose  themselves. 

Available  in  any  denomination.  Birks  Gift 
Certificates  are  attractively  packaged  in 
colourful  folders,  specially  designed 
for  the  Christmas  season. 


Wav  be  redeemed  '±‘ 
cp 

in  any  Birks  store  ii 
from  Coast  to  Coast  ~ 


JEWELLERS 


I  money  perils,  employees  often  ^  jj 

^  experience  1  icu  ics  in  ®®P'"2 1  jjgj.ggggpy^  ga^f,  insured  can  of  obtaining  fidelity  insurance  not 
g  up  term  payments  lor  purchases ^„,y 

g  made  uring  a  uoyan  P®*"*®  ,  ^  ^  “Blanket  Position  Bond”  their  own  positions  which  might 
a  and  are  therefore  tempted  to  _ _ _ _ _i 

§  augment  their  incomes.  Claims  ■'  .  ■  — 

§  have  arisen  trom  bank  managers 
g  who  have  given  improper  loans  to, 

=  friends  with  whom  they  are  acting! 
a  in  collusion;  stock  brokers’  em- 
5  ployees  misusing  customers 
§  securities;  purchasing  agents  in- 
g  voicing  lor  non-existent  goods;  j 
I?  truck  drivers  omitting  to  pay, 
q:  c.o.d.  collections  and  the  common 
“  claim  of  the  cashier  who  simply 
i  “adjusts”  the  books  to  provide 

=  the  nece.ssary  additional  $10.  or  n  !•  Ti/f 

i  $15.  lor  the  week-end’s  entertain-  £  OrtlOllO  JYlflllflgClllCllt 

±  ment. 

z  The  records  show  that  the  aver-  *  .  .  .  j  ,  1 

=  age  dishonest  employee  does  not  Accounts  entrusted  to  our  care  are  kept 

E  steal  to  maintain  a  grey-haired  under  constant  supervision  by  our  Portfolio 

P  ailing  mother  nor  to  pay  for  the  Department  working  in  close  conjunction 

p  operation  for  a  sick  child,  but,  Research  staff, 

a  instead  to  provide  luxuries  and’ 

a  Ito  enable  the  defaulter  to  lead  a'  This  service  includes  quarterly  reviews  and 

g  Igay  life.  j  valuation  of  holdings.  Clients  are  kept  in- 

.  4u  formed  of  important  financial  and  corporate 

3  There  arc  two  solutions  to  this  1  •  i  «•  1 

3  problem.  (Ignoring  social  and  developments  which  affect  their  interests. 

3  moral  implications.)  The  two  solu- 
I  tions  are:  PREVENTION  AND 

?  CURE.  \  our  enquiries  are  invited. 

^  By  PREVENTIO.N,  1  mean  the 

?  proprietor  or  manager  of  a  busi-  I  1 

:  ness  should  conduct  his  business  j  GreCnshields  &  Co  IhC 

:  and  employ  such  systems  of  in- 

;  ventory  checks  and  accounting  507  Place  d’Armes,  Montreal 

;  audits  which,  if  properly  planned  I 

j  and  supervised,  will  either  dis-  MONTREAL  Toronto  new  york 

'  courage  employees  from  becom-  qlebec  oitawa  wi.nnipic  I 

!  ing  dislioncst  or  will  minimize  a  Sherbrooke  London 

potential  loss  by  early  discovery 
;  iof  the  method  of  defalcation. 

I  1  Generally  speaking,  the  ac-  '  ,  ... ,  '  ' 


}  our  enquiries  are  invited. 

Greenshields  &  Co  Inc 

507  Place  d’Armes,  Montreal 


EARTH'S  MOST 

powierril 

CR&VTURE 


That’s  right.  Appearance  to  the 
contrary,  man  is  the  most  powerfid 
creature  on  the  face  of  the  earth, 

Man  —  of  all  creatures — put 
his  brain  to  work  instead  of  his 
;  muscles,  shaping  energy  sources 
to  his  own  use  and  betterment. 

In  Canada  we’ve  put  our  mergy 
sources  lo  work  so  well  we  enjoy 
one  of  the  world’s  highest  stand¬ 
ards  of  living.  Take  oil  for 
example.  Because  it  has  been  made 
available  at  reasonable  prices 
wherever  it  is  needed,  Canadians 
use  more  than  1,000,000  gallons 
an  hour.  And  speaking  of  reason¬ 
able  'prices.  Imperial  Oil  gets  less 
for  a  gallon  of  gasoline  today  than 
it  did  ten  years  ago. 


TORONTO 

OITAWA 


SHERBROOKE 


NEW  YOR* 
WI.NN1PI6 
LONDON 


IMPERIAL  OIL 
LIMITED 

. . .  for  80  years  Canada's 
leading  supplier  of  energy 


I  00^  have,  by  and  large,  the  degree  of  auton* 

The  ^nancial  limes  Mcuge„,  ■„  hi* 

ESTABLISHED  ««  posltlon,  should  bring  home  those  who 

FuMIthed  CTtry  Friday  at  410  St.  NIcholaa  SIraet.  Montreal  ^ir-ant  the  nnllPIPS  nf  II  S  romnanies  With 
by  Tba  Financial  TImea  PnblUhInf  Co.  LId.i  E.  C.  Erll,  OireCt  inC  pOllClCS  OI  U.O.  Companies  WlUl 

praaldenti  John  D.  Hoyt.  B.Sc.,  C.A..  arcrctary.  Author-  subsidiary  OpCratlOnS  in  Canada  106  30- 


J  J  advantageous  basis.  Even  to  pose  the  questions  is  to 

w  I^WaODG  ""  I  IlG  The  bulk  of  Canada’s  exports  to  suggest  the  answers. 

■  the  Six  fall  in  a  relatively  narrow  ❖  ❖ 

Jkj|  •  C  ^  ^  ^  ■-hn.B.n  I-,  range  of  products.  These  include  It  is  commonplace  nowadajrs 

lYlQlOl  CCOIlOrTlIC  ■  rODIGiTl  wheat  and  other  grams,  on  seeds,  to  hear  people  talking  about  th# 

I  aluminum  and  other  metals,  wood  cold  war  and  its  emphasis  upon 

pulp,  and  chemicals.  Seventy-five  economics.  This  is  perfectly  true. 
Recently  two  leaders  of  Canadian  political  thought  have  ex-  ■  Canada’s  third  largest  market  and  per  cent  of  the.se  sales  are  made  What  we  do  not  hear  so  much 


lied  at  Second  Clan  .Mall,  Post  Office  Depirtmenl. 
f^ttawa.  _ 

a.  B.  W.  FOL'NQ  . 

WILLIAM  SHEB  .  *»»*•'• 

E.  41.  ERTL  .  Manafin*  Editor 

cirenlation  ..  .  O  Brecae 


ADVERTISJXG  DEPARTMENTS! 
Qnebee 


G.  W.  Goodman 


vantages  of  being  good  Canadians;  that  is  . .  chemicals.  Seventy-five  economics.  This  is  perfectly  true. 

what  in  the  final  analysis,  he  is  calling  for.  Recently  two  leaders  of  Canadian  political  thought  have  ei-  Canada  s  third  largest  market  and  per  cent  of  the.se  sales  are  made  What  we  do  not  hear  so  much 
It  is  reasonable  to  suppose  that  pressures  pressed  themselves  on  the  matter  of  Canada's  position  in  the  for  a  -number  of  key  Canadian  to  the  three  Benelux  countries  about  is  the  absolute  necessity 

from  different  directions  should  have  face  of  trading  blocks,  regional  trade  groupings  and  free  trade  products,  the  Common  Market  and  West  Germany  where  Can-  for  the  co-operation  which  will 

their  effects  even  if  the  process,  as  ap-  associations.  HO^.  DONALD  M.  FLEMING,  spoke  to  the  annual  has  been  taking  a  third  or  more  adian  goods  now  generally  enter  have  to  exist,  economically,  be- 

pcars  likely  will  be  a  slow  one.  '  conference  of  the  Canadian  Industrial  Editors  Association  and  of  total  Canadian  export  sales,  duty-free  or  at  relatively  low  tween  free  nations  if  we  are  to 

_ ’  _  -  the  remarks  given  here  are  taken  from  his  address.  HON.  PAUL  Canada  has  provided  a  growing  rates.  Consequently,  increases  in  face  the  increasingly  severe  eco- 

MARTIN  spoke  at  Assumption  University,  Windsor,  Ont.  market  for  the  exports  of  the  these  rates  are  a  threat  to  Can-  nomic  competition  from  the  So- 
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.HARTIN  spoke  at  Assumption  University,  Windsor,  Ont.  market  for  the  exports  of  the  these  rates  are  a  threat  to  Can-  nomic  competition  from  the  So- 

Potfifltial  for  Growth  *  Here  foUow  significant  paragraphs  from  the  two  addresses.  Community.  Exports  of  the  Six  adian  sales  in  the  Common  Mar-  viet  bloc.  We  cannot  afford  to 

^  f  ■  •  Canada  rose  from  about  $55  ket  unless  offset  significant  re-  waste  our  resources  and  to 

BOinQ  Takon  Up  I  million  m  1950  to  a  total  of  over  ductions  in  the  relatively  higher  quarrel  among  ourselves.  Our 

’  j  riV/fl.  li/VffVIIW  f  $300  million  in  1959.  Therefore,  tariffs  of  other  EEC  member  adversary  is  far  too  formidable 

The  export  promotion  conference  — - -  h  is  of  the  highest  importance  to  countries.  What  matter  to  Can-  to  afford  us  that  luxury. 

under  way  in  Ottawa  is,  as  F.  William  For  Canada,  these  develop- 1  The  first  step  in  establishing  both  Canada  and  the  Community  ada  are  the  rates  set  in  the  com-  Since  1948  the  OEEC  has  been 
Micks  nresident  of  the  Bank  of  Nova  ments  of  Common  Markets  and  the  common  external  tariff  is  to  ‘hat  trade  between  us  should  in  mon  tariff  on  the  individual  items  the  agency  through  which  Can- 
‘  ■’  ,,  ncofiil  Free  Trade  Areas  raised  otheri be  taken  at  the  end  of  1961.  Some  the  future  expand  on  a  rcciproc- we  sell  or  hope  to  sell.  ada  and  America  as  associate 


Hon.  Donald  Fleming 


tONDON.  E.NG.  OFFICE!  M  Bishopfiie.  E.c.  *i  Divie,  A  ‘  iicofiiiFree  Trade  Areas  raised  otheri  be  taken  at  the  end  of  1961.  Some  me 

c...  Ripr„*.u.iv..  Scotia,  confirms,  a  particularly  usefu  3^  ^3,1  one  poli-  tariffs  are  to  be  increased  while 

EDITORIAL.  13  Rid,iw.,  cr„e»t.  orpia,.oa.  Ki.t^ _  movc.  Thc  confcrencc  has  bccn  sct 

are  to  be  reduced.  i 

.V  ...  ri»,Nc.,L  SL“oo"r°  fonfe?encer  betw«“  the  ,! 

- - - : -  .  ...  nffici.,!..  anH  thp  111  trade  ^ularly,  of  coursc.  With  the  Unit- further  interna 


'T.NDEXED  IN  THE  FINANCIAL  INDEX” 


Hon.  Paul  Martin 


members  have  worked  to  asso¬ 
ciate  themselves  with  Western 
Europe.  Now  that  the  countries 
of  Western  Europe  have  been 


- xioTxoi-tivinnt  offipiQlo  anH  thp  111  fradp  ^^mriy,  OI  course,  wiin  uie  uiiii.- ‘u* .a,..,  vx.,  nesiern  i^urope  nave  neon 

Devoted  to  the  interests  of  the  (lepai  uneni  oiliciais  diiu  iiie  c  ^  Kingdom  and  France,  havelper  cent  would  be  implemented  Economists  tell  us  that  in  thejeconomic  growth  and  stability.jfully  restored  to  their  rightful 

investing  public  in  the  belief  that  °  been  an  essential  element  in  the  on  December  31st  of  this  yearlong  run,  there  may  be  increas-jin  order  that  we  may  meet  the  economic  stature  in  the  world 

!!*0l  Ste^TabdiroT  ?i.«nce“e  Sioncrs  and  busing  more  development  of  Canada’s  char-  bringing  total  internal  reductions  i„g  demand  for  Canadian  goods  ^ast-West  challenge.  |economy.  the  need  has  arisen  for 

prosperity  of  industry  and  the  de-  a  thousand  SUCh  appointments  acter  as  a  nation  and  have  made  to  30  ^r  cent  It  is  contemplated  3^^,  ^3^  materials  in  an  expand-  "’“^t  do  everything  a  new  agency  which  will  allow 

- - -  velovmer.t  of  our  resources.  a  rich  contribution  to  the  Cana-  that  the  first  step  in  moving  _  ,u„!within  our  means  to  assist  the  these  countries  to  co-operat# 

- - - -  na  e  oeen  mane^  pvnnrters  and  dian  identity.  Moreover,  we  are  national  external  tariffs  toward  ^  P  economy.  But 

MONTREAL.  FRIDAY,  DECJIM^R  0. _ vunnld  hp  pxnnrters  to  the  trade  deoart-  dependent  in  no  small  measure  the  goal  of  the  common  external  tooff  run  is  uncertain,  and  it  hasj^yQrid  m  their  race  for  economic  erica.  As  a  direct  result  of  the 

ment’s  annrnarh  has  been  encouraeipf*  common  defence  on  the  tariff  would  be  taken  at  the  end  received  all  too  little  attention ‘development  under  freedom,  in  initiative  of  Mr.  Douglas  Dillon, 
nkpre  Offer  Advice  i  hovonn  ovnoctations  More  is  at  work  strength  and  solidarity  of  West-  of  this  year,  one  year  earlier  than  lately.  Lord  Keynes’  famous  order  to  meet  the  North-South  the  US  Under-Secretary,  in 


Bankers  Offer  Advice 
To  Government 


Iiciu  uidi.  Siiiipiy  U.c  hw  V  •_3.:3.  the  Un-ithis  acceleration  acceptable  to  ,1  k  a  "  .  ,  i-  ,  .  I 

explore  market  prospects  with  tlie  com-  ^  O^r  paH^  partners  the  Six  "  ‘ ‘"p 


ichallenge. 


- -  lexpiuie  "laiKci  wiu.  u.c  ited  Slates  and  Western  Europe'their  trading  partners,  the  Six  "I  “  ,  ,  Vr  "  *  ' 

Some  sound  advice  to  the  government  I  expoiters,  on  this  occa-  North  Atlantic  Treaty  ref-  suggested  that  they  would  be  pre-  t,  ,  se  c  cvi  e  byj  Let  me  say  a  few  words  about 

nS-f  and  to  he  Bank^f  Canada  k  fh“e‘  enmmo  in te  t  of  Parod  to  see  the  level  of  the  com-  I  0“awa,these  objectives. 


Ti,  in  I  initiative  of  Mr.  Douglas  Dillon, 
South  Ihe  US  Under-Secretary,  in 
Paris  last  winter,  the  OEEC  has 
been  reconstituted  on  a  broader 
basis,  with  Canada  and  Americi 
about  ag  f^u  members,  now,  in  an  or¬ 
ganization  known  as  the  OR- 


in  Ottawa  and  to  the  Bank  of  Canada  J'""-  ^  ^  ne^ts  the  common  interest  of  Parod  to  see  the  level  of  the  com- |tPcse  objectives.  ganization  known  as  the  OR- 

emerged  during  the  past  week  from  the  take  the  sort  of  con- European  and  North  American  mon  tariff  reduced  by  20  per  cent  J  J  The  greatest  threat  to  Can- GANIZATION  FOR  ECONOMIC 

addresses  to  shareholders  of  two  of  the  ^uetTve  stens  wSh  wHl  nermit  Cana- countries  in  the  defence  of  the  at  the  time  of  its  implemcntion  J"  North  J'®  Vda  s  trading  interests  today  is  CO-OPERATION  AND  DEVEL- 

major  chartered  bank  at  the  annual  meet-  coSete  "  ^  Atlantic  Community.  Thus  the  Provided  there  were  some  recip-  ‘"l^he  growing  trend  to  regionalism  OPMENT. 

ings  of  the  institutions.  In  the  hght  Of  pre-  diam^  to  coni^^^^^^^  long-term  export  broader  political  implications  of  rocal  concessions  by  other  count- ojr  study  of  ‘h  a^  ^^3  constitution  for  the 

vailing  nncerlainties  surroundmg  econ-  ^  in  poin?  It  d.ve.op™n.s  as  Ihe,  eraargad  ia  nas.  ^  ^  ^  We  .a^N«h  Am  ““  " 

omic  conditions  in  the  con  >•  5  has  been  needed  for  the  last  five  years.  'SSS  aould  not  rail  to  ba  at  aon-  Common  Alarkat  re- Lrica  we  are  ail  too  aware  ol  "  “ 

Of  our  leading  bankers  on  the  subject  ot  ^ave  been  unable  to  compete  cern  to  Canada.  Now  let  me  turn  to  the  plans  of  ,  y,  .  ..  ^^^re  ol  relationships  will  be  between 

the  problems  with  which  the  country  is  nianv  markets  in  its  absence  One  Ever  since  it  took  office  in  the  Seven.  Under  the  Stockholm  ^  .  rpnarriinty  ih*.  mn  t  h  tremendous  economic  pres-  jj,js  body  and  other  international 

pres?„lly  faced  carries  more  than  or-  ‘csilmatt  he'ean  at  IMs  Govornmonl  Has  boon  Convoniion Jnierna,  iaritfs  on  ’r„rSca^ 

dinary  interest.  Je^gt  (Jouble  his  sales  now  that  he  is  following  European  trade  «e-  dustrial  products  will  be  eliminat-  ‘  ^  next  few  years,  the  OECD  wiU 

At  the  annual  meeting  of  the  Bank  of  g^le  to  compete  on  equal  terms  in  the  velopmenls  and  their  implica  ed  over  a  period  of  ten  years.  terms.  The  useicZlun^^^nmXr  ^ 

Montreal,  Canada’s  oldest  banking  msti-  provision  of  credit  —  an  essential  re- dons  for  Canadian  exports  with  Agriculture  and  fish  are  in  gen-  ^  expression  ‘blocs’  is'inipu  r  fv,  a  •  f*’®  North-South  problem  and 

tution,  Arnold  Hart,  president,  expressed  ^uirement  in  today’s  terms  of  trade.  vigilance  and  concern.  We  have  eral  excluded  from  the  obligaUons  ^  example  of  this  type  I  "Si  East-West  problem.  As  yet 

the  opinion  that  the  situation  today  called  ^  ^here  are  other  heartening  indica- lost  no  opportunity  to  make  Can- to  remove  tariffs  but  Provision  J  The  term  carries  an  I  in  i  h  ‘'’’Hthere  is  very  little  known  in 

for  a  more  flexible  monetary  po  icy  than  tjo^g  government  interest.  The  pos-  adian  views  and  interests  known  has  been  made  for  exceptions,  ^  defensiv^  Dos  I  h  f 

that  which  has  been  followed  of  late,  and  sjbiiity  of  tax  inducements  for  export—  in  the  capitals  of  both  the  Six  For  example,  the  United  King-  P  Po®  jnot  t  at  it  was  defeated^  Of  initials. 

he  called  for  a  return  of  the  f>xed  redis-  ^  fo^m,  if  you  will,  of  reverse  subsidy  and  Seven,  as  well  as  at  meet-  dom  has  made  two  separate  ^  P  does  nofeLun' SIT  hat  rv  f  ‘^omniend  to  you  for  vour 

count  rate  which  was  abandoned  by  the  _has  been  mentioned.  Other  possibil- ings  of  the  OEEC,  GATT,  and  [agreements,  one  with  Denmark  to  situation  iTT  T  th  v  c  ®  i'study  the  Organization  for  Eco- 

Bank  Of  Canada  in  November  1956.  itigs  are  undoubtedly  being  explored,  the  Commonwealth.  We  also  accommodate  Danish  exports  of  P  ‘  STT  hT'T  "  I ^  Co-operation 

It  was  possible,  the  Bank  of  Montreal  in  this,  the  government  is  demonstrat- made  known  to  interested  coun-iseveral  agricultural  comm^ities  T  •  Ti  S  f  Tih  'T'opment  (OECD).  It  is  the  most 

president  suggested,  “that  a  policy  which  ing  an  obvious  willingness  to  consider  tries  our  views  on  the  proposed  and  on^e  with  Norway  on  ish.  -The  North  American  countries  with,  o  defeat  them.  Bu^  must  no  ^  international  body 

was  necessary  and  inevitable  When  infla-  selective  measures,  rather  than  rely  Europe-wide  Free  Trade  Area  Free  Trade  Area  does  not  involve  regard  o  the 

tionary  pressures  were  active,  may  have  upon  a  broad  and  generalized  program,  before  negotiations  to  that  end  o  common  external  tariff.  -v  *  ^  I  the  prospect  of  fulfilling  the  very 

been  maintained  too  long  and  may  have  usually  too  broad  and  too  generalized  failed  two  years  ago.  In  the  sub- Seven  will  retain  their  individual  Pg  y  ^rge  so^  lUo.  ^  ^  ^  economic  co- 

been  unsuited  to  a  situation  characterized  to  be  of  much  use  in  assisting  trade.  sequent  period  of  negotiations  on  farill  levels  against  im^rts  or-  e  ee  move-  now'have'the  six  and  thpioperatlon  which  we  insisted  be 

by  unemployed  productive  capacity  and.  There  is  an  obvious  moral  here,  one  the  establishment  of  the  seven-  ‘g-ting  from  outside  the  area.  -"‘/[jen.  and  ideas  ^  We^n.v  hav^he  Six  -d J^he 

more  seriously,  unemployed  people.  [which  has  application  as  well  to  other  country  European  Free  Trade  The  Seven  made  an  initial  tar- after  all  the  goal  whfch  market  between  the  Latin  AmTrticle  2  in  the  NATO  Charter. 

Pointing  out  that  the  qfjUon  before  sect^^^  of  the  ec()nomy.  Canadian  busi- Association  the  United  Kingdom  cut  ^  since  erican  countries,  a  free  tradejThis  is  the  article  which  linger- 


nancing  he  stated  that,  at  the  present  ticularily  distressing  in  the  years  when  especially  concerned  us.  further  cut  of  lo  per  cent, 

time,  there  “is  no  indication  of  the  extent  the  development  boom  was  at  its  peak.  Before  examining  the  impor-  the  rate  of 

to  which  the  loanable  resources  of  the  It  has  been  in  the  last  two  years  when  tant  and  complex  question  of  reductions  into  hai 


further  cut  of  10  oer  cent  which  Sroup-  on  one  and  another  to  othcrj“''^  =^vx,.a. 

would  bring  the  rate  of  their ^  may  groups  of  nations  to  a.ssociate  ago  Article  2  was  again 


'll  tariff  reductions  into  harmony  may  togemer  to  protect  themselves.  as  representmg  requi^r^ 

urith  thp  puts  madp  hv  Hip  Progressivcly  lowcT  economic  dis-  caption  recently  in  the  Financial  ments  of  the  greatest  import¬ 


banking  system  will  be  permitted  to  in-  it  has  become  evident  that  the  cake-  how  specifically  European  trad-  with  the  cuts  made  by  the  Com-  “Com  ance  for  the  NATO  countries, 

crease  in  the  near  future.  eating  days  are  over.  ing  arrangements  affect  us,  1  mon  Market,  until  next  February  ,y  ..  ...  m^n  Markets  for  All  ”  'With  thc  OECD,  article  two  may 

He  went  on  to  suggest  that  what  Constructive  government  actions,  as  think  it  might  be  useful  to  re- when  policy  with  respect  to  the  we  must  have  constantly  before  -  .  .  lat  last  find  effective  realization 

central  bankers,  and  commercial  bankers,  a  result,  should  have  an  impact  well  be-  view  briefly  the  trade  arrange-  EEC’s  external  tar- Canada  cannot  stand  sUll  ini  policies  regarding  these  ob- 

should  be  worrying  about  now  is  ways  and  yond  that  which  might  normally  be  ^ents  which  the  Six  and  the settled.  world  trade  We  must  con-  these  currents.  ’The  direction  in  moment  far 

mpan.<?  nf  creatine  the  conditions  that  will  exnected.  It  i.s  a  comnounded  imnact.  c _  i _  - a  ....a  tHp  rfpvpinnmpnte  arp  pnm.  ®t3"hy  be  working  to  prevent  a, which  we  should  be  proceeding  ! _  _  _ . 


central  bankers,  and  commercial  bankers,  a  result,  should  have  an  impact  well  be-  view  briefly  the  trade  arrange-  ‘•’e  EEC’s  external  tar-  m‘‘  ‘he  freeing  Canada  cannot  stand  still  in  reeardine  these  ob- 


and  on  the  other  by  the  absence  of  such  been  made  for  their  modifica- are  clear.  First,  with  regard  to  “  IIh  a  7"”^^  ’  ""  .7  associate  oursel-  ^.333^3  3^^^^ 

At  the  annual  meeting  in  Toronto  of  measures  in  the  past.  The  effect  should  tjop  the  European  Economic  Com-  ,,  ^ ^ u°"  7^  Western  ,  ,  .be  oecd  can 

- -  - -  A  ..  A.u.  stimulating  on  all  narts  of  the  „  „  .  .  CPn.Hl.n  pvnnripr,  will  the  plight  of  a  Europe.  This  is  the  way  which  !S  of  the  OECD  can 


The  Toronto-Dominion  Bank,  A.  C.  Ash-  be  wholly  stimulating  on  all  parts  of  the  ’  ,,  .  „  munity,  Canadian  exporters  will  ,  plight  of  a  Europe.  This  is  the 

forth,  president,  referred  to  the  amend-  economy.  The  need  for  such  measures  f  uropean  c  0  1  m-  disadvantage  like  Yugoslavia  if  this  on  the  one  hand,  Cana 

ments  to  the  National  Housing  Act  now  has  been  so  long  felt  that  their  intro- «  would  duce  her  dependence 


one  hand.  Canada  can  re-P®  syn^holic  of  our  gen- 


menis  10  me  iNaiionai  Housing  /\ci  nuw  nas  oeen  so  long  leii  mat  ineir  iniro-  _  ,  ,  vis-a-vis  competitors  in  the  Six  L  r  'L'  —  -  T  - -  “Po"  iwnrfimpncinn 

before  Parliament,  which  has  as  its  ob-  duction  will  be  doubly  welcome.  established  by  the  Treaty  of  common  Market  comes  7''®,  ^  '  ‘'’HTrh.Tnef  t'^o-dimcnsion- 

jective  a  fresh  injection  of  easy  credit  into  The  economy’s  immediate  require- ^  V  SoTing  “a the  other  hand,  can  contribute  to  _ 

Jhe  housing  market.  Poinling  out  that  this  meuts  are.,  of  eourse,  ampie  motivl  for  J  -f-  ^  "a/i  7.  “eal  /a^rs 

method  of  bolstering  employment  in  the  taking  action.  The  government  has  also  .  ,  ,  .  .  ,  cin^ip  marVpi  Customs  Union.  What  is  impor- _ _ _ '  .  .1  Smrinn.^  n/'.cnttn.f.f 


eral  lack  of  aw'areness  of  the 


before  Parliament,  which  has  as  its  ob-  duction  will  be  doubly  welcome. 


forming  a  customs  union.  Their  ‘"‘o  being.  This  is  a  natural  con-  jbird  alternative  would  be.  Very  economic  unity  of  the  Western ' 
economies  are  to  be  gradually  sequence  of  the  formaUon  of  a  j.g3j  dangers  exist  in  the  present  world. 


meinoa  01  ooisienng  empioyiiieiu  in  uie  laxing  action,  me  government  nas  aiso  .  ,  ....  -  ..r  „  1  .  Customs  Union  What  is  imnor-  u  .  j-  . "sr..,.. 

construction  tieid  has  been  foliowed  by  to  iook  over  the  ionger  term.  It  is  esti- T’lt  S  howevr  *“1  1^7^.  trading  arrangemcMs  and  The  cslablishmeni  of  an  At. 
successive  governments  throughout  thc  mated  that  a  million  new  jobs  must  be  •HI' -o  internal  tan  ts  and  with  a"h  tow'ver.  is  w  is  t«  avoid  these  dan- lamie  free  trade  area,  repre., 

_ „:.J  U _ ...UevH,.,,- 41,..  - lA^A  *i,„  _  a  common  tariff  against  the  rest '^abgements  ana  policies  oi  me  gprs  it  is  absolutely  essential  that  sents  the  only  feasible  direc-l 


Savings  account? 


postwar  period  he  questioned  whether  the  provided  in  the  next  five  years.  The  ^ 
ill-effects  are  not  beginning  to  outweigh  number  of  new  jobs  provided  this  year  °. 


the  benefits.  is  less  than  half  the  projected  annual 

“If  the  trend  established  by  govern-  requirement.  The  potential  for  improve¬ 
ments  since  World  War  II  continues,’’  Mr.  ment  is  large;  so  also  is  the  need. 

Ashforth  went  on  to  say,  “it  will  not  be  - 

surprising  if  at  some  future  date  N.H.A.  •  i  i 

houses  are  offered  for  sale  with  no  down  SfllG  DriVIII^  WGGK  dncl 

“With  a  35  year  mortgage,’’  he  pointed  Traffic  Deaths 

out,  “the  principal  repayments  for  some  ,  ,  ,  c  c  •  •  i.r  , 

years  will  be  less  than  normal  deprecia-  week  was  Safe  Driving  Week; 


of  the  world.  The  overseas  ter-  Six  be  such  that  the  net  effect  our  policies  be  clearly  outlined  tion.  Do  we  really  think  that  the' 
ritories  of  these  countries  will  not  involve  higher  barriers  for  all  the  world  to  see.  right  direction  is  to  go  to  Lon-; 


enjoy  free  entry  of  their  exports,  against  our  exports.  i 

The  removal  of  barriers  to  in-  From  Canada’s  point  of  view,  ^^3^ 

ternal  trade  applies  to  agricul-  the  two  most  important  jay’  iTL^Jo  auote  o  ‘he  Six  because  this  would  hurtj 

tural  as  well  as  to  industrial  of  the  Common  Market  are  the°®^:  ‘  °  “Xe  to  quote  to  you  a  p-nuinnH'’  shmiiH’ 

products,  in  addition,  however,  level  of  the  common  tariff  on  f  w^  not  be  saL^^^^^ 

the  Rome  ’Treaty  provides  for  a  particufar  products  which  we  •,  Fowler,  a  distinguished  appreciate  the  economic’ 
common  agricultural  policy  and  export  to  EEC  countries  and  the  “  ^^ally  demanding  your 


for  special  arrangements  to! arrangements  that  will  be  mader^’^^^h  he  made  a  few  months 
Last  week  was  Safe  Driving  Week;  govern  trade  in  agricultural  pro-lby  the  Six  for  agricultural  pro-]  *"  ‘ 

.  _  -  .  ^  .  .  .  I  If  fVlA*«A  to  rt 


ago  in  Montreal  I  association  with  Europe.  We' 

If  thire  is  a  clearly  defined i"’*” 7° 


tinn  Annarpntlv  thp  g'nvprnmpnt  PYnprfc  and,  across  Canada,  there  were  during ducts.  “  ‘^ve  IS  a  clearly  defined'j^gg^  economic  challenees 

inflation^to  continue  in  the  housing  mar-  period  twenty-seven  traffic  fatalities  “  provides  for  the  elimination  Traditionally,  Canada  has  been  Canadian  policy,  I  have  been ^ 
ket  Otherwise  some  of  the  house^s  sold  among  a  total  of  thirty-six  accidental  internal  tariffs  and  the  move-  an  important  trading  partner  of  “"able  to  discover  it.  I  could  not,j^^^„^^  ... 


- o  -  -  - . J  —  - —  ,  ,  ,  ,  ■  -  -  if„,.  .  t  r-  J  really  the  right  direction  to  re- 

dcaths.  In  the  Montreal  area  alone  there  "^^nt  toward  a  common  external  the  six  EEC  countries.  In  recent  example,  find  out  if  Canada 

were  twelve  deaths  as  a  result  of  traffic ‘a"”  "'"^r  a  transitional  period  years,  trade  between  us  hasM®  consciously  moving  ‘oward 


under  these  terms  will  be  worth  less  10 
years  hence  than  then  amount  owing  on 
the  mortgage. 

“We  need  to  consider,’’  he  said,  “if  we 


ain’s  offer  of  free  trade  with  Can- ; 


accidents.  ‘2  to  15  years.  The  first  inter-  greatly  expanded  in  both  direc-  greater  protectionism  with  ‘he  3^3,  [^3^.^  ]p3g,| 

The  cynic  may  poke  fun  at  this  "al  tariff  cut  of  ten  per  cent  tions.  These  close  and  growing  |"‘c"‘>c"  presumably  of  •’ccorn-, 

J _  -‘-A.  ..  -  r.  T,  .  .nnV  Toni.om,  1  losn  _ _ Off  mnrp  pr-nnnmipnllv  e„if..,,f.  ‘ictepita  me  oner  ds  genuine  ana. 


are  not  building  the  wrong  kind  of  houses  “‘odern  system  of  observing  Safe  Driv- p’"^®  ""  January  l.  1959,  commercial  relations  reinforce '"g  more  economically  self-suf- 1  ^  consideration. 

^ _ iu_ _  iu-  _ _ , _ ’  ing.  Fire  Prevention  and  other  such  "as  generally  extended  to  and  are  related  to  the  intimatei‘*cient.  I  do  not  know  if  we  arej _ j__  _ ^  ,,  _ 


for  the  wrong  rPcison  in  thp  wrong  nlnrp<;  "‘s-  rrevenuon  ana  Oiner  suen  ATAicucu  lu  ana  are  reiaiea  lo  me  inumaiei--';™--  -  — v  'Iwonder  about  the  manv  und 

designed  for  the  wrong  people,^  at‘ the  'veeks,  but  it  must  be  recognized  that  "^embers  of  GATT.  A  sec- political  and  military  links  which  and  vigorously |  ^  ^ 

wrong  time.'’  there  is  something  to  be_  said  for^  the  -  "J  ten  pe  een  in  inter-  bind  our  countries.  ^  J  ^  j^-’ithe  air  these  days.  Are  m. 


idea.  There  alwavs  is  reason  to  hope  ‘"'''tt® '^"® '""'te  on  July  1st  «  .>  «  multilateral  trading  "ovid.;.  ^  • 

that  there  are  enough  right  thinking '"®t-  tndividual  members  of  the  Recently.  Canadian  exports  to  through  the  machinery  of  GATT.  I, direction  of  freeing  world 
people  around  who  might  take  cogniz- extend  this  cut  to  all  the  Six  have  been  running  at^a  “Are  we  directing  our  policy  ,  '  j  cominc  to  crios  with 
ance  of  them  and  direct  their  actions "’'“'m  ‘he  limits  ol  rate  between  $300  million  and  $4(X)  toward  closer  economic  integra-Lu„  economic  oorblcms’ 

_ _ ^i: .i--  mi_  _  •.i_  j»  •*»*  tVin  r\rftnncn/I  j^nmrMnn  Avtai*no1  onniiollir  r/^nrocont  inCT  L ;  _  _  »t  •*  i  *-ia  *  CUI  U  I  V,  pui  .  • 


Asks  Greater  Autenemv  For  people  around  who  might  take  cogniz- '""y  extend  this  cut  to  all  the  Six  have  been  running  at^a  “Are  we  directing  our  policy 
^  ^  ^7  ance  of  them  and  direct  their  actions "'‘hin  the  limits  ol  rate  between  $300  million  and  $4(X)  toward  closer  economic  integra- 

Cdnddian  Subsidieries  accordingly.  The  idea,  of  course,  is  that  prepes^d  common  external  million  annually,  representing  tion  with  the  United  States?  It 

t  the  citizen  who  exercises  care  during  return  for  reciprocal  about  8  per  cent  of  Canada  s  ig  difficult  to  discover,  except 

In  the  course  of  an  address  lo  the  j  one  specific  week  will  do  so  as  a  mat-  ''°"''^®®‘°"®- _ | total  export  trade.  The  EEC  is  ^^ogt  general  terms,  what  j 

Canada’s  attitude  is  toward  thc 


of  course 
interest  at  8^/2% 
with 

Montreal 

TkusT  Company 

Montreal  Office: 

511  Place  d'Armes 
,  Victor  5-0221 


National  Association  of  Manufacturers  in  ter  of  policy  at  other  times. 

New  York,  T.  R.  McLagen,  president  of  Unfortunately,  however,  experience 
the  Canadian  Manufacturers’  Association  shows  that  there  is  a  hard  core  of 
—  Canadian  equivalent  of  the  NAM  —  drivers  who  refuse  to  recognize  the 


17”, TEMPUS  -  The  Ottawa  Scene 


—  Canadian  equivalent  of  the  NAM  —  drivers  who  refuse  to  recognize  the  (Continued 

offered  some  suggestions  on  the  subject  fact  that  there  is  anything  wrong  with 

of  Canadian  subsidiaries  of  U.S.  compan-  their  driving.  Prominent  among  these  ’‘*'®  Douglas’  last 

ies,  a  question  which  has  been  a  matter  of  are  the  naturally  discourteous  individ- 
considerable  controversy  in  this  country  ual;  the  aggressive  person  who  “stands 

of  late.  up  for  his  rights’’  — the  word  “his”  is  ud  to  this  ooint.  vour  cor- 


( Continued  from  Page  1) 


The  CMA  president,  naturally,  made  used  advisedly  here  because  this  driving  respondent  is  writing  about  ’  democratic  processes  arc  that , 

no  reference  to  the  charges  that  have  weakness  is  largely  a  male  one;  and,  of  Saskatchewan  Now  the  politi-  should  operate  to  develop  nation- 

been  made  in  some  Quarters  here  that  course,  the  carele.s.s  and  irrpsnnn<:ihlp  -_i  _ . _  ‘he  Liberals’  contention  that  nl  traHinft  nnliri^c  fhov  Hn  nnt 


Sr'ono  Market  and  the  Outer 

V^lfwVvU  Seven  trading  blocs  in  Europe, 

om  Page  1)  I  suggest  that,  wherever  you 

,  turn  in  this  field,  there  is  un- 
B.  —  The  provincial  Libera  s  certainty  and  vagueness  both  in 
claim  that  they  are  on  the  way  QffjQiai  Canadian  policy  and  ini 
back.  They  insist  that  every-  ppjyate  industrial  attitudes  onj. 
thing  Dpff  Roblin  does  on  y  jpg^jing  questions.  Whatever  the; 


been  made  in  some  quarters  here  that  course,  the  careless  and  irresponsible  cal  finser  moves  from  Recina  Eioerais  co,uenuo,i  g,  tracing  policies,  they  do  not 
Canadian  industry  is  being  dominated  I  driver.  to  rnnipe“  resTs  the^^^^^  Conservatives  are  thus  seem  to  be  working  very  ef fee-, 

from  across  the  border  and  that  we,  in  |  Obviously,  no  amount  of  preaching,  strange  to*say  no  Conservat-  Po®‘hu"io“sIy  Paving  to  be  the  Canada  at  the  mo- 

4h;c  mnntrv  orp  in  rlantrpr  nf  Incino  nin-  ■  nn  Hirof'f  nnnoal  nan  tinno  ii-iriimnno  .  Liberals  best  friends.  _ .  •-  ! 


cal  finger  moves  from  Regina  Conservatives  are  thus 

to  Winnipeg  and  rests  there.  .u- 


this  country,  are  in  danger  of  losing  our  no  direct  appeal  can  hope  to  influence  i^es  could  be  located  here  in  friends, 

economic  independence  —  charges  which  these  types.  They  are  just  bad  drivers,  ,i,e  'Pec  Perhans  thev  are  all  '  ®".® 

cannot  be  supported  by  any  concrete  facts,  and  only  direct  action  is  likely  to  have  Ottawa  But  two  thines  are  Premier  Roblin  is 

He  did,  however,  advance  some  ideas  any  impact  on  them.  Records  indicate  fmm  a  i  iharai  a  8""^  gov 

which,  if  followed  by  parent  companies  that  even  direct  action  in  the  way  of  “i"‘  “i^y  h®  ^ 


Before  you  can  have  a  policy, 


/ernment  and  objectives  I 


hard  to  beat. 


want  to  suggest  to  you  three  j 


in  the  United  States,  could  alleviate  some  fines,  or  even  suspension  of  licenses, 
of  the  fears  of  those  Canadians  who  are  fails  to  correct  the  faults  of  many  of  “  Dief.  who  previously  should  be  good  for  more  terms 
jealous  of  this  country’s  economic  inde-  these  so-called  drivers  —  for  the  very  had  helped  Duff,  is  now  de-  of  office, 
pendence  which,  they  believe,  is  threat-  good  reason  that  they  cannot  admit  pressing  him.  To  get  away  Federally,  the  Conservatives 
ened  by  U.S.  control.  i  that  they  have  any  faults.  with  alliteration.  Manitoba  should  be  good  for  no  more 

Some  companies,  the  CMA  president  In  the  final  analysis,  it  would  appear  Conservatism  is  going  strong,  than  one  third  of  the  members 


I  ..A  broad  objectives  which  Canada  i' 

In  a  word,  the  Roblin  regime  , 

u  I,  r,  rv,  fot-rnc  "’“st  pursuc  if  wc  arc  to  meet  , 


ened  by  U.S.  control. 

Some  companies,  the  CMA  president 


pressing  him.  To  get  away  Federally,  the  Conservatives 
with  alliteration.  Manitoba  should  be  good  for  no  more 


of  office  ■  challenges  in  this  shrinking 

Federally,  the  Conservatives  ""'"‘J- 
should  be  good  for  no  more  ‘- — must  have  economic 
than  one  third  of  the  members  gro"’‘b  and  stability  in  Canada, 


admitted,  already  have  moved  along  these  that  the  only  way  in  which  the  in-  But  the  depressing  effect  of  from  Manitoba  next  time  while  unfettered  by  threat  of  economic 

lines.  He  might  have  added  that  top  exec-  cidence  of  automobile  fatalities  can  be  Ottawa’s  politics  are  beginning  the  Liberals  also  aspire  for  a  domination  from  the  United 

utives  of  a  number  of  U.S.  subsidiaries  reduced  is  to  have  the  inveterate  bad  ‘o  hurt  Premier  Roblin  at  the  third.  ’The  final  third  goes  to  States. 

have  been  preaching  the  same  gospel  for  driver  put  off  the  road,  and  put  off  the  confluence  of  the  Red  and  the  the  New  Party.  Social  Credit  2.— W’e  must  assist  other  coun- 

some  time  past;  and  that  their  companies  road  permanently.  Assiniboinc.  might  sneak  in  with  one.  tries  of  the  free  world  to  achieve 
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Realty  Investments  _ 


might  sneak  in  with  one. 


2.— We  must  assist  other  coun- 
1  tries  of  the  free  world  to  achieve; 


Bank  of  Montreal  Announcements 


Norondo  Mines 


1  am  holding  some  shares  of 
Noranda  Mines  which  I  bought 
back  in  1957  and  which  cost  me 
about  $50  a  share.  They  have  been 
selling  well  below  my  purchase 
price  and  I  have  been  beginning 
to  wonder  whether  it  would  not 
be  a  good  thing  for  me  to  sell  and 
take  my  loss.  Please  advise  me 
in  this  connection.— K.M.F.,  Ham¬ 
ilton. 

Stock  of  Noranda  Mines  Ltd. 
closed  on  Thursday,  December 
1st  at  41,  at  which  level  it  was 
somewhat  closer  to  its  low  on  the 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
ond  problems  ore  invited.  An¬ 
swers  ore  based  upon  intormo- 
tion,  which  THE  FINANCIAL 
TIMES  believes  relioble,  foir 
ond  unprejudiced,  but  bevond 
the  exercise  of  core  in  securing 
intormotion,  THE  FINANCIAL 
TIMES  connot  ossume  respon¬ 
sibility. 

InQuiries  must  beor  the  sig- 
noture  ond  oddress  of  the  writer 
in  order  to  receive  ottention. 
Answers  thought  to  be  of  public 
interest  will  be  published. 
Stomped,  addressed  envelope  or 
postage  should  occompony  oil 
inguiries.  , 


St.  John’s,  Newfoundland,  and  in 
the  Corner  Brook,  Grand  Falls.  I 
and  other  areas  of  the  province  of  | 
Newfoundland.  Territory  served 
has  a  population  of  over  200,000  j 
and,  at  the  end  of  1959,  telephones 
installed  totalled  45,754,  of  which 
more  than  90  per  cent  were  auto¬ 
matic. 

Growth  in  operations  over  the 
past  10  years  has  been  steady  and 
substantial.  At  the  end  of  1950  the 
number  of  telephones  installed 
was  19,096,  hence,  from  then  until 
the  end  of  last  year,  there  was  an 
increase  of  almost  140  per  cent. 

Gross  revenues  have  expanded 


market  for  the  current  year  ofjCess  of  dividend  requirements  on  in  keeping  with  the  increase  in 
36  than  its  1960  high  of  484.  Price  | the  stock.  Ihe  number  of  telephones  instal- 

range  in  19.58  was  58-44'4.  ;  Company  recently  reported,  for, led.  In  1953  they  amounted  to 

The  market  for  copper,  of  ^'^st  9  months  of  this  year, |$l,065,941  and  in  1959  they  totalled 
course,  is  an  important  factor  inj*’*^^  earnings  up  at  $9,110,000,  $2,538,070.  During  7-year  period 
operating  results  of  company,  and|^^^^^  $2.03  a  share  on  stock,!  1953  to  1959  trend  of  net  earnings 

market  conditions  for  the  basej^'’^'^  figure  for  corresponding  i  after  all  charges  has  been  as  fol- 
metals  have  not  been  too  satis- 1 of  fost  year  of  $7,969,000, 'lows:  1953,  $121,190;  1954,  $147,- 
factory  of  late;  nor  is  the  outlookjOdual  to  $1.78  a  share.  It  was  not-|654;  1955,  $173,321;  1956,  $260,097; 
too  encouraging.  In  addition,  ofjoble  that  operations  for  the  third  1 1957,  $312,063;  1958,  $392,095,  and 
course,  there  are  the  many  sub-|*Ioarter  of  the  year  contributed  19.59,  $441,283. 


THE  FINANCIAL  TIMES,  DECEMBER  9,  1960 


A.  S.  Leach 

The  Bank  of  Montreal  has  announced  a  number  of  changes  to  the  composition  of  its  board 
of  directors,  following  the  bank's  143rd  annual  meeting  in  Montreal  last  Monday. 

Harold  S.  Foley,  vice-chairman  of  the  board  of  MacMillan,  Bloedcl  and  Powell  River  Ltd., 
Vancouver,  who  has  been  a  B  of  M  director  since  1954,  now  becomes  a  vice-president  and  is 
appointed  to  the  executive  committee.  Mr.  F'oley  is  also  a  director  of  a  number  of  other  com¬ 
panies  in  British  Columbia  and  of  the  Great  West  Life  .Assurance  Co.,  Winnipeg. 

R.  D.  .Mulholland,  general  manager  of  the  B  of  M,  joins  the  board  as  a  vice-president, 
remaining  as  general  manager.  He  entered  the  bank  at  Peterborough,  Ont.,  in  1923,  and  has 
held  a  number  of  senior  appointments,  including  periods  as  manager  of  the  main  offices  in 
Victoria,  Ottawa  and  Montreal.  The  new  vice-president  became  an  assistant  general  manager 
in  .Montreal  in  1954.  assuming  a  similar  po.st  in  Toronto  the  following  year.  In  19.58,  he  was  ap¬ 
pointed  deputy  general  manager  and  became  general  manager  in  .Alarch  of  last  year. 

•  j.  •  ■  •  .  '  th«  hiiiif  tvio  Q  in'  A,.  „  nf  in,n„n  .„.  in  n..*  A-  Searle  Leach,  president  of  Searle  Grain  Co  Ltd.,  Winnipeg,  hus  been  elected  a  director  of 

.sidianes  and  associated  compan-  ‘he  bulk  of  the  9-month  gain  in.  As  a  result  of  increases  m  out-;  „,e  ^ank.  Mr.  Leach  is  also  a  director  of  the  Great  West  Life  Assurance  Co.,  Greater  Winnipeg 

ies  —  gold  mining,  ba.se  rnetal|^^*'*‘"‘Ss,  net  for  that  period  being  standing  preferred  and  common,  (jas  Co.  Ltd.,  Dominion  Tanners  Ltd.,  Stovcl  Advocate  Press  Ltd.,  Selkirk  Metal  Products  Ltd., 
mining  and  manufacturing  —  ope- 1 ^  share  as  com-jstock,  per  share  earnings  on  the'  and  Manitoba  Sugar  Co.  Ltd. 
rations  of  which,  by  and  large,  dolP^*"®^  "’■‘h  1959  third  quarter  netjlatter  have  not  reflected  the 
not  compare  too  favourably  withiof  49  cents  a  share.  jtrend  of  dollar  earnings.  During , Dom^^aBnM. 

those  for  last  vear.  I  Ore  reserves  at  the  Horne  Mine  l5-year  period  1950  to  1955  per ,  ‘pI;?"- 


For  the  9-year  period  1951-59 
net  earnings  of  Noranda,  after  all 


of  Noranda,  the  principal  prop-jshare  earnings  averaged  58  cents  "Jre. 

erty  of  the  company. 


25(d 

1.041 

3,202 


.  i  ,  *  ,  "  .  j  1  ! Falronbridfe  ,.  .  ,.,j 

remain  a  share,  year  by  year  trend  hav-  Trac,  nnante  2..‘)6 

,  _ _  ,  i large  enough  to  assure  operations 'ing  been  as  follows;  1955,  66 

c^arges,^  a\eraged  $172  s  share gg  54jVeniur.s  ud.  !!.’  1.20: 

to  come.  Reserves  at  the  property  j cents;  1958,  63  cents,  and  1959,  52!Rio  Aieom.'  X!!  13,20 
of  the  Gaspe  Copper  Subsidiary,  jeents.  isic^rd  '!  32' 

while  being  of  a  considerably]  Operations  of  company  should ps.  .  331 

lower  grade  than  the  Horne  mine, expand  as  the  economy  of  New-jr.c.  Expiorns  .  25” 

are  extremely  large  and,  jfoundland  grows;  and  there  is  lots  jFamous'^'’rMa.v.  91; 


2,677 

2.641 

540 


on  the  basis  of  the  present  cap¬ 
italization-stock  was  split  2  for 
1  in  May  19.55.  Earnings  record 
for  the  5  years  1955  to  1959  was 
as  follows:  19,55,  $3.31  a  share; 
19.56,  $4.15  a  share;  1957,  $2.66  a 
share;  19.58,  $2.10  a  share  and 
19.59,  •$2..55  a  share.  Dividends 
have  been  paid  on  an  annual  basis 
of  $2  a  share  since  the  stock  was 
split  in  1955,  hence  earnings  have 
been  consistently  running  in  ex-! 


ore. 

with  copper  at  anything  like  noi-jof  room  for  further  expansion  *0  !pJio'’*'”on4iid''d’' 
mal  price  levels,  could  be  an  im-  that.  Having  regard  to  the  5  perjKarpo  ou's 


G.fTAX  SAVINGS 
NOW 

for  YOUR  FUTURE 
SECURITY 

by  using 

GOVERNMENT  REGISTERED 


BASED  ON  A  LONG  TERM 
ACHIEVEMENT  RECORD 

For  I960  income  tax 
purpotoi,  join  now, 

Atk  any  Invesimtnt  Dealer 
or  Broker  for  free  informoNen 
or  moil  rhii  to 

CALVIN  BULLOCK 

ltd. 

Sir  PtlCE  D'AIMES,  MONTlEAt 


Interim  Earnings 


Total  to  date 
Chan;,'e 


the  company  over  a  long  period 'purchase  price  and  the 
'of  years.  jprospecls  for  the  company,  the ;nominion  stores 

In  the  light  of  Noranda's  widejstock  in  our  opinion  is  well  worthy  |s.^  Canada ^Pou 
ramifications  and  its  position  as  {of  retention 
Canada's  leading  copper  produ¬ 
cer,  stock  of  company  would  ap¬ 
pear  to  have  definite  growth  pros¬ 
pects  and.  accordingly,  its  sale  at 
a  loss  on  your  investment  at  this 
time  hardly  seems  to  be  justi¬ 
fied. 


ft.KO 

0.14 

u.so 

0.15 


261  0.30 

220 
250(d 
126(d 
1«8  0  13 

1,105  0.53 

87  0.33 

300  0.07 

20 

•'"fH 
359(d  ... 


Economy  to  Move  Upward 
By  Middle  of  Next  Year 


!  “Bell  Telephone.”  A  prospectu.s'drcss  Draper  Dobie  &  Co.  Ltd., 
is  available  from  A.  E.  Ames  & '25  Adelaide  street  west.  Toronto.) 
jCo.  Ltd.,  Montreal,  in  connection'  •>  •>  ❖ 

jwilh  the  new  issue  of  64  bonds  j  “Coronation  Mortgage.”  This 
currently  offered  at  par.  (Ad-|company  is  reviewed  in  a  bulletin 
dress:  A.  E.  Ames  &  Co.  Ltd.,  from  Thomas  B.  Read  Company 
360  St.  James  Street  West,  Mont-  Ltd.,  Vancouver.  The  company 
real*.  jhas  shown  a  rapid  growth  in 

recent  years.  (Address;  Thomas 
“Selected  Common  Slocks  ”  B.  Read  Company  Ltd.,  602  West 
Dominion  Securities  Corpn.  Ltd..  Hastings  Street,  Vancouver,  B.C.) 

Toronto,  has  prepared  a  34  page:  - 

booklet  listing  and  reviewing  RMQ  Rebuildina  ItS 
briefly  a  large  variety  of  Cana-  s 

dian  common  stocks  with  con-  Mont  I  Moill  BfOnCn 
siderable  statistical  data.  (Ad-^  Toronto:  Announcements  made 
dress:  Dominion  Securities.!  ,,  ..  * 

Corpn.,  Ltd.,  50  King  Street  Wesl,'^^  Bank  of  Nova  Scotia  that 
'Toronto.)  ‘he  contract  for  rebuilding  its 

Montreal  main  branch  at  St. 

'  “Gcco  .Mines.  "  The  December  James  Street  and  Victoria  Square 
investment  review  of  Jamtsihas  been  awarded  to  Robert 

Richardson  &  Sons  loaturc.s  Geco! Me, \lpinc  Ltd.  The  $34  million 
;  Mines,  along  with  the  outlook  lor  ppojcct,  which  was  designed  by 
copper  and  zinc.  Geco  is  regarded  architects  Durnford,  Bolton, 
as  a  most  attractive  company  Chadwick  and  Ellwood.  maintains 
,  in  the  copper  mining  industry,  (he  classic  lines  of  the  existing 
I  Address;  James  Richard.son  &  building. 

Sons.  Portage  Ave.,  Winnipeg. 1  The  old  Canada  Steamship  site 
‘'Id'’-'  ol  the  original  building  is  present- 

.  *♦*  *•*  '•*  ly  being  demolished.  This  area  is 

!  “I'nited  Keno  Hill".  This  com-  included  in  the  profiosed  building 
pany  is  reviewed  in  a  report  by  1  which  is  expected  to  be  com- 
Draper,  Dobie  &  Co.  Ltd.,  Toronto,  pleted  in  May.  1962. 

The  company  is  one  of  the  largest  The  Montreal  mam  branch  of 
land  most  successful  silver  pro- The  bank  is  now  operating  from 
Iducers  in  the  world  today  with  ademporary  premises  at  621  Craig 
strong  earnings  position.  (.Ad-  Street  West. _ 


Increased  Money  Supply  Needed 
To  Keep  Place  In  World  Trade 
—  Says  B  of  M  President 


er  1.034  1.011 


2.25 

0.44<it 

1.96 


143.165  124.236 


NINE  MONTHS 


TIKSl  HALF 


Avalon  Telephone 


Reitman’f  Ltd. 
C&mpbell  Chib. 
Ontario  Steel 
B.C  Forebt 
Molson'b 
Hard.  Carpett 

T  U  ,  r  a  »  ^orp 

I  nave  some  shares  of  Avalon  sup  r  Pmpane 
Telephone  Co.  for  which  I  paid  l8on”,.  ^^smeiun"* 

$8  a  share  some  little  time  aSO-lAbufbi^"' j.'p 
niey  are  selling  on  the  market  I  vigoma  ce.-i 
today  at  slightly  below  my  pur-jcan’’*' industneT 
chase  price  and  I  would  appre-  'p®" 
elate  your  expressing  your  views  unterp  i  p  l. 
on  the  prospects  for  this  company' John  wood  ind. 


R.D.E.,  Halifax.  can 

r,,.  .  Pamour  Pole.  . 

The  shares  of  Avalon  Telephone  w.  Amulet 
Co,  Ltd.  were  li.sted  on  the  Cana- i oy"  ; 
dian  Stock  Exchange  earlier  this!^“"'’''  c^id 
'year  and  have  traded  within  aisiimia  Mmen 
narrow  range— 7-/ 4— since  then.lRusseii  Indus.  . 
j  Dividends  on  stock  are  being  pa'd^  R'^^b'^crain*^ 
on  an  annual  basis  of  40  cents  a  Renabie  m.  ... 

,  a  1  iLangis  Silver  .. 

share;  hence,  at  your  purchasejH.B.  on 
!  price  of  $8  a  share,  the  indicated  jg"- 
yield  is  approximately  5  per  cent. Iwonarch  Knit. 

/  _  J  *  Accept 

!  Company  owns  and  operates  the  Que  Telephone  . 
telephone  system  in  and  around e*co?p* 


13.290  8..‘)64 

21  (d  29 
6,054  5.320 

462  535 

277  253 

4.492 
).330 
3.680 
8.436 
1,490 
309 
1.021 
1.818 
11.550 
181 
1.646 
3.340 
13.730 


3.537 

1,469 

3,665 

8.046 


1.44 
058 
0  62 
1.00 
0.80 


0  51 
0.75 
U.50 


1,369  1.512  9.12 

666  515  0.79 

14,600  15.300  8.82 


T’raip  Bit 
La  Luz  M. 
.Massey-Feri! 
Cock.shutt  Farm 
Car  Breweries 
Cons.  Paper 
Atlas  Steels 
C.  Z.  Canada 
Imperial  Oil 
St.  Lawrence  Corp. 
Texaco  Canada 
Fraser  Companies 
Amer.  Nepheline 
Trans  Mountain 
Shawinigan 
Quebec  Power 
Faraday  t'ran.  . 
Denison  Mines 
Willroy  Mines 
Wr.Harercaves 
Cons.  Discovery 
MacMillan 
Southam  Co. 

0  29.6  'Bell  Tpl#»nhone 
1.09ab  Nova  Scotia  L  &  P. 

0  56  S.S.  Steel 

i  '‘o  '•e  C  .rp. 

2  66  M.  &  O.  Paper 
0.0:Pi  *‘»  'iienav  Puw.  .. 
0.50  '•  n  - 

0.46  Royalite  Oil  .... 
0.67  t.  ,»*  ,  ore. 

0.14.4  I'nion  .Accept.  .. 

i Dickenson  M.  ... 
0.08  Dome  Mines  .  . . 
0.68ab, Campbell  R.L. 

j.A— C  Telephone 
0  83  j  .An.sloNewf’d 
0.53  [Montreal  Loco  ., 
Gt.  Lakes  Pap  .. 
0.4S*'iiiCorp.  Inv'rs 

Kerr-Addison  .  . 
iQuemont  Mtn’g  .. 
1.11  ioeco  Mines  .  . 

[Normetal  M . 

i  Rix-Athabaska 
Isherr.  Gordon  . 
j  Equip.  Finance  .. 

I  B.C.  Telephone  . 


24  36 

496  12 

12.168  17.238 
529(d  8<:7 

8.94:  8.093 

11.578  9.383 

2.248  2.365 

6,800  .5,100 

46,700  37.680 
5.355  3,967 

3.002  2.682 

2.320  2,659 

no  116 

2,756  1.128 

10,4.11  9.4>0 

1.241  1.170 


660 

17.107 

2,982 


Special  to  The  Financial  Times 

V.A.NCOUVER  —  By  mid-19(jl. , Canada  wa.s  probably  in  for 
the  Canadian  economy  .should  be 'tough  winter,  with  widespread' 
moving  definitely  upward,  and  a i unemployment.  Dr.  Harries,  ini 
general  pickup  in  business  should  fact,  predicted  1,000.000  uncm-j 
become  apparent  during  the  third  |  ployed  before  recovery.  i 

and  fourth  quarters,  if  not  before.'  However,  (here  were  some 
Such  is  the  comnosite  view  ex-  t-heerful  observations.  Favorable 
.  pres.sed  at  a  Board  of  Trade  con- ,  weather  should  set  in  for  Canada 

jference  here  by  a  group  of  busi-  ;,f,cr  the  first  .six  months  of  1961.'  - - - 

ness  forecasters  including  Dr.  Hu' although  there  is  no  prospect  ofl  a  ij  U-.a  C^wc  "IJnrA>rfrtin"  Ernnnmic  Fufura 
Harries,  dean  of  commerce.  I'ni-ia  boom.  The  U.S.  economy  should  Arnold  Hort  SoyS  Uncertain  tCOnomiC  tuturo 

versity  of  Alberta;  Dr.  G.  Neil  also  start  rising  about  that  time.  Colls  for  MorC  Flexible  Official  Monctory  PolicV 
I  Perry,  newly  appointed  deal  oI  as  a  whole,  the  I9('.0's  should  i 
commerce  at  the  I'nivcrsity  of, make  the  1950's  look  pale’  by' 

B.C.  Dr.  Warren  W’.  I*-lcheson. {(comparison.  R,  D.  MULHOLLAND,  GENERAL  MANAGER,  REPORTS 

director  of  the  Bureiiu  of  Bu.si- 1  One  predid^^^^  RECORDS  ESTABLISHED  IN  PRACTICALLY 

ini\er.sity  nt ;  dollar  would  soon  be 


on  a  par  with  the  American. 


8.678 

4.423 

1.193 


2.11 

1.96 

2.06 

1.42 

1.08 

0.91 

1.04 

0.37 
M6 
1  76 
0.37 
3.24 


0  23 
0.88V 
1.03 


0.80 

1.37 

1.83 


ness  Research. 

[Washington,  and  Dr.  E 

iPhee,  assistant  to  the  president  l)enefiting  Canadian  export  indus- 
*of  the  I  niversity  of  B.C.  for  years  have  been 

I  These  authorities  admitted  that: selling  to  the  C.S.  at  a  discount. 


RECORDS  ESTABLISHED  IN 
ALL  PHASES  OF  BANK'S  OPERATIONS  —  ASSETS  AT 
ALL-TIME  HIGH  OF  $3.5  BILLION 


;  North.  Telephone 
;  Aluminium  Ltd. 
Inter.  Nickel 
Prcbton  Mines 
Oil'.  W'pet!  Gas 
[Gatineau  Pow. 
iCan.  I'tililics 
U)onohue  Bros. 

1  Bathurst  P.  A  P. 

;  Ind  1.  .\(‘ceptance 
jCan.  H‘carbons. 

1  Opemiska  C'(»p 
Noranda  Mines 
I  Can.  Malartic 
'  Riverside  Yarns 


Pacific  N.W.  Lead 


.I.IRli 

1,119 


n.vti 

(1,41 

2.0:1 


If  Canada  i.s  to  keep  a  competitive  jilace  in  world 
market.s,  we  must  not  be  afraid  to  increase  the  nation's 

The  Canadians  in  the  8''oup  ap- slippiv  siifficientlv  for  “iirudent  exjiansion  and 
peared  more  cautious  than  the  ‘  *  ‘  *..  .  '  i-  ,  .  u 

line  L'.S.  representative.  Dr.  improvement  ol  our  resources,  according:  to  t,.  Arnold 
Etcheson.  who  expressed  the  view president  of  the  Bank  of  Montreal. 

that  Ihe  Pacific  Northwest  would  . .  ■  ... 

Mr.  llaiT  told  B  ol  .M  shaie-v - 

at  their  143rd  annual  expansion  and  of  over-borrow- 


TutHl  to  date 
Change 


369.439  319,218 


l.t.  8  1.789  0.70 

615  .590 

*»16  314 

1.335  1.284 

1.267  1.306 

1.778  1,513 

1.225  1.463  A 

757  1.290  • 

1,833  1,317 

258  288 

3.929 

1.583  0.75 

3.612  1.46 

988  0.30 

53(d 

1..569  0.28.6 

19 

3,402  2.26 


4.224 

1,587 

4.383 

1,126 

130 

3,235 

20 

3,497 


0.69 

0.31 

2.02fa 

0.23 

1.08 

1.45 

0  89 


lead  tlic  continent  in  recovering 
from  the  present  slump.  iholders 

On  ih('  siihiect  of  iinrmnlov- that  to  lace  an  untci -  j„j,_  domestic  or  lorcign,  might 
I,  nncmploy  economic  future.  Canada  |  ••c-onducivc  to  a  state  of 

ment.  Dr.  Harris  said:  o  mom  flnvihle  official  .  u,  .i  muh. 

r  -  needs  a  inori  nexmu  oinvi.o  t,p„)rous  apprcTunsion  in  which 

_  The  possibility  is  so  fiighten-  monetary  policy,  especially  when  expansion,  and  all  increases 

)»  lu  *ng  a  pi ospect  that  steps  must  business  generally  is  moving  at  jp  jn'debctcdness,  beconic,  as  it 
be  taken  by  both  government  and  a  •■pcde.strian  pace."  were  suspect” 

'industry  to  create  jobs.  The  con-;  jjharcholders  also  heard  B.  D. 

'tinning  slump  in  housebuilding  ;^lplh„iiand  Ihe  bank's  general  Banks  Need  Lead 

_ general  construction,  togel-' manager,  present  a  statement  m  ihe  need  for  n 

Company  Earnings  |:Sr  irir^room  "i",'  "»  i- 


Drcfmber  31M.  1959 

a)  ’“A”  sl()ck. 

b) -“B’*  stock, 
d— Nil 

p)-I*rcf.  st(Kk. 


Nft  Karnings  (000  s  omittf^d) 
1961 t  1960 


New  l66ue 


$35,000,000 

The  Bell  Telephone  Company  of  Canada 

First  Mortgage  6%  Bonds,  Series  L 

To  be  dated  January  2,  1961  To  mature  jaiuiarv  2,  1986 

In  (he  opinion  of  Counsel  for  Ihe  Purrhosers.  these  First  Mortgage  ft%  Bonds,  Series  C.  will  hr  in.e.l- 
ments  in  which  Ihe  Canadian  and  British  Insurance  Companies  .Act  states  that  companies  registered  under 
Part  111  thereof  may,  without  availing  themselves  of  the  provisions  of  sub-section  (-1)  of  Section  6.3  of 

the  said  Act,  invest  their  funds. 

M  e,  as  principals,  offer,  subject  to  prior  sale,  these  First  .Mortgage  6%  Bonds,  Sene*  L',  if  as  .nd  wlirn  issued  and 
accepted  by  us,  and  subject  to  the  approv  al  of  all  legal  details  by  N .  A.  Munoo«-h,  Esq.,  Q.C..  t  .ounsel  oi,  hehall  of 
the  Company  and  by  Messrs.  Holden,  Hutchinson.  Cliff,  McMasler,  Meighen  &  Minniou  on  our  behalf. 

Pri  ce:  100  and  accrued  interest 

It  is  expected  that  Temporary  Bonds  of  the  Company  and  or  '1  ruslee's  Interim  Certificates,  or  Delinitive  Bonds 
of  the  Company  in  bearer  and  or  registered  form,  will  be  ready  for  delivery  on  or  about  January  17,  1961.  I  he 
right  IS  reserved  to  reject  any  or  all  applications,  and  also  in  anv  case  to  allot  a  smaller  amount  than  is  applied  lor. 

A  copy  ol  the  I’rospeclus.  which  has  been  filed  with  the  J^ecrelary  ol  State  of  (.anada  in  accorddiice  with  ihe 
pros  isions  of  the  Companies  Act.  w  ill  be  furnished  upon  request. 


Wood.  Gundy  &  Company  Limited 
Royal  Securities  Corporation  Limited 
L.  G.  Braubirn  &  Co.  Limited 
Cochran.  .Murray  &  Co..  Limited 
W.  C.  Pitfield  S  Company,  Limited 
Rene-T.  Leclere.  Incorporee 
Equitable  Securities  Canada  Limited 
Matthews  &  Company  Limited 
J.  C.  Boiilet.  Limitee 
Brawley.  Cathers  &  Company 
Anderson  &  Company  Limited 
Osier,  Hammond  &  Nanton  Limited 
Societe  de  Flacementa,  Inc. 

^'alwyn.  Stodgell  &  Co.  Limited 
Tanner  Bros,  Limited 
Jennings,  Petrie  A  Co.  Limited 
Grant  Johnston  &  Co.  Limited 


A.  E.  .Ames  A  Co.  Limited 

Dominion  Seeurities  Corpn.  Limited  Creenshields  A  Co  Inc 

McLeod,  Young.  X  cir&  Company  Limited  Neshitt. Thomson  and  Company,  Limited 


Mills.  Spence  ^  Co.  Limited 
Alidland  Seeurities  Corpn.  Limited 
James  Richardson  &  Sons 
Collier,  .Norris  Jh  quinlan  Limited 
Mead  &  Co..  Limited 
Fraser,  Dingman  &  Co. 
GeoITrion.  Robert  ft  Gelinas.  Inc. 

Fry  ft-  Company  Limited 
Credit  Interprovincial  Limitee 
Eastern  Securities  Company  Limited 
IR  ills,  Birkle  ft  Company  Limited 
Pemberton  Securities  Limited 
Molson  ft  Company  Limited 
Houston.  Xilloughby  ft  Company  Limited 
John  Graham  ft  Company  Limited 
Casgrain  ft  Company  Limited 


Bell,  Gouinlork  ft’  Company,  Limited 
Bums  Bros,  ft  Denton  Limiled 
Harris  ft-  Partners  Limited 
Da  M6on.  Hannaford  Liniiled 
Mai'Tier  A  (.o.  Limited 
R.  .4.  Daly  &  Company  Limited 
K.  W .  Kerr  A  Co. 
Dominirk  Corporation  of  Canada 
Bankers  Bond  Corporation  Limited 
V,  J.  Brennan  &  Company  IJmited 
Bartlett,  Ca>ley  &  Company  Limited 
G.  E.  Leslie  &  Co. 
Isard.  Robertson  and  Co.  Limited 
Stanbury  &  Company  Liraile<] 
Dcaeoo  Findley  Cosine  Limited 


Walker  G.  4  W. 
|H.  Colby  Di.Nt. 
j  .Anglo-Humnian 
I  Dom.  SU’sl  &  C  oal 
'  A.  V.  Roe  Canada 
I  Steinberg’s 
I  Reynolds  Alum.  . 
Melchers  Dist.  . 
Hayes  Steel 
•  Coronation  .Mort. 
Prairie  Gas 
Labrador  Act. 
Ogilvie  Flour 
Dist. -Seagrams 
.Maple  Leaf  Mill. 
Tor.  Kiev  a  tors 
Maple  Leaf  Card. 
Provincial  Bank 
Imperial  Bank 
Federal  Grain 
Sherwin-Williams 
Krie  F'loonng 
Consumers  Gas 
Canada  Vine^’ars 
H.  Corby  DisTil. 
Consumers  (Hass 
Bank  cf  N.S. 
Toron  to-  Dom  i  nif.n 
Claybar  I’ran.  . 
Sapphire  Petrol. 
Knit.  Gr.  Grow 
DeC*Brewis 
B.  of  Montreal  . 
Bk.  of  Commerce 
Dominion  Gla.ss 
B.C.  Sugar 
Fibre  Products 
Imp'I.  KIo*Gla/.e 


1.037 

3.476 

1.674 

3,242 

835 

43 


1.019 

.3.128 

5.821 

3,393 

765 

87 


2.91 


2.18 

0.34»p 

2.15 


2.248  1.953 

28.367  27.131 


1.4)0 

4.134 

1.134 


3.691 

1,3.54 

1.073 


5.127  4,057 

201  231 

1.393  1.700 


181 


753 


6.925  5,903 

6.6:>2  5,4(>3 

54<d  495(d 

436<d  204 

380  515 

260(d  252(d 

14,227  12.191 
12.600  11.118 
2.412  2.863 

1,786  1.702 


.  •  ,  ,1  ,  -f  .1  J  J  /X  ”1’^’'^“'"'’"'’  ancial  commiinily  .slioiild  be 

.Share;  sai(  that  If  the  gov'-  year  ended  October  31.  n„.asiire  of  as.siir- 

ivr  icriimenl  aims  for  a  ha  ancedj  Record  Fiaures  Set  aiicc  that  official  monetary  pol- 

budget  if  may  well  he  a  luxury|  jia.s  lately  .shown  signs 

25  ifhat  politically  cannot  be  afford-,  'poiai  resources  approached  a  of  greater  flexibility,  will  con- 
y M  jcd.  He  said  he  expected  a  large  record  of  $3, .3  billion,  inelud-  linuc  in  this  direction  as  long 

oao  |govcrnment  program  of  spending  (jpp,>j|jts  of  over  $3.2  billion, |as  may  he  possible  without  giv- 

i.nvca  to  get  the  Canadian  economy  :^.|,j|p  loans  maintained  the  ing  rise  ot  renewed  inflationary 
back  on  its  feet.  record  level  of  $1.77  billion  estah- dangers." 

Dean  Perry,  formerly  an  exe-  li.shcd  last  year,  and  after-tax-  Concluding.  Ihe  B  of  M  presi- 

culivc  of  the  World  Bank  and  earnings  reached  an  all-time  dent  said.  "Banking  these  days 

-prior  to  that  a  government  eco-ihigh  of  S14,22fi,7.3fi.  is  a  complex,  competitive  and 

nomist  in  B.C..  said  that  while  Mr.  Hart  said  that  kecner;<>Bon  frustrating  biisine.s.s.  About 
I  newly  announced  legislation  could  competition  in  both  domestic  only  thing  one  can  expect 

I  begin  to  bring  improvement  dur-  'and  overseas  markets  “is  com-  the  unexpected— that  with  the 
:ing  1961,  the  full  effect  on  em-  piling  us  to  appreciate  that  pas.sage  of  time  new  situations 
jploymeni  and  industry  may  not  j  North  America  lias  inev  itably  "’ill  and  will  test  our  cap- 

|he  felt  until  1962.  However,  addi-j been  losing  some  of  the  com-’acity  to  adapt  ourselves  to 
jtional  legislation  of  this  typc|parativc  advantages  it  possessed  them.  ’ 
j  might  be  expected.  Important 'during  earlier  postwar  ycar.s— i 
changes  in  Canada's  fiscal  and  advantages  of  ample  natural  re-j 

monetary  policy  might  come  in  sources,  undamaged  physical]  r.  u.  Mulholland.  general 

'the  spring.  jas.scts.  an  undisputed  productive 'manager  of  the  B  of  .M,  pre.sent- 

- - -  ;organization  and  freedom  from  ing  .  (he  bank's  143rd  annual 

currency  troubles."  [statement,  said  “notable  pro- 

“VVe  are,  or  should  he,  realiz-  gross  "  had  been  made  during 
that  economic  gains  are  not  the  year,  witli  assets  at  a  new 


General  Manager's  Remarks 


2.33 


17 

116 


,i0 

202  1 


Transit  Traffic  Off 
But  Revenues  Higher 

OTTAWA.  —  Fewer  passengers  [going  to  be  wafted~  down  to  us  high  of  $3,483  million,  an  increase 
hut  higher  revenues  —  are  like  manna  from  heaven,  but  of  $226  million:  while  loans  main- 
78  reported  for  the  first  nine  months ;must  be  won  the  hard  way  in  an  tained  the  1959  record  of  $1,773 
of  the  year  by  urban  transit  increasingly  tough,  compolilive  million.  Net  profits  were  $14,- 
39' b  systems  and  intercity  and  rural  world,"  he  addl'd.  '226,736— after  payment  of  $17,- 

i3t>o  bus  lines.  .  .  i  j  352.(i44  for  income  taxes.  Share- 

i  I'rban  transit  systems  carried]  National  Finances  Improved  diolders  are  receiving  dividends 
1 764,141,738  passengers  during  Jan- 1  impressive  improve-'ff  f 

|Uary-Septcmber  as  against  ,,„ndilion  of  the  na-'''''l‘^  „  ,  .  , 

1 251,487  a  year  earlier  the  Bureau Lj-  u|j„  finances  over  the!  October  31,  total  deposits 
of  .Statistics  reported.  Revenue [p3J.^  ,2  months  Mr.  Hart  said  *■‘5-2(10,  million, 

pr^ 'rose  to  $101,283,63!!  from  *100,- jfejpral  {>overnment  •H'<'rowing,|V’  million  for 

,566,495.  I  has  diminished  to  the  Point  i*  -.-,  ‘  m- 

where  it  can  be  satisfied  without  oiillion  to  $1.6,56 

strain  on  the  financial  markets. '[T  ’  r ‘‘vt ^ 

"The  advantages  of  this,  continued, 

providing  much  needed  leeway]  Help  For  Farmers 

in  the  capital  markets  ...  of 

provincial,  municipal  and  cor-  I'oinling  to  the  hank's  “con- 
porato  borrowers,  cannot  be  sistment  policy"  of  assisting 
Weekly  statement  of  the  Bank  of  Canada  as  at  Nov.  30,  1960  over-omphasized"  But  Mr.  Hart 
shows  total  assets  $14,8,57,848  higher  than  previous  week  at  $2,954,-  warnc^l  that  a  near-balance  in  "cc.  t  farmers  are  higher 

lt’(ieral  finances  may  not  u  m  c - 


Total  io  date  .  128.676  124,463 
Chantte  4  : 

t  Fiscal  years  ended  July  3l8t» 
to  June  .30lh.  1961. 

t  Fiscal  years  ended  July  1st, 
to  June  30th.  I960. 

a)  ()a  ‘‘A’*  stiKk. 

b)  On  “B  ’  stock. 
p»  On  preferred, 
d)  Net  ]os.s. 

y)  On  Com.  and  *'A”  or  “B” 
ferred. 


'197,255.  Investments  arc  shown  $11,932,940  higher.  Holdings  ol  .  .  i„..„..  ....  »i,  u-  u 

[sterling  and  L'.S.  Funds  were  $982..597  lower,  while  other  as.sets 


'were  $14,883,018  higher.  Deposits  were  $J8.3!)0.196  lower,  while  other 
liabilities  were  $32,674,014  higher. 


than  in  1959.  while  B  of  .M  farm 
improvement 
s  cst  in  history. 


tial  additional  expenditure  .. 

probable,  so  as  to  stimulate  em-!  For  the  luture,  the  general 

I  In  comparison  with  corresponding  wee'c  ol  last  year  total  assets .  j  h,  a  i,  Hie*'^fMne'!t*^nolsihlp°*^PvfIn^" 
iwere  $37,586,422  higher,  while  other  liabilities  were  $19,873,007  high-  ;  'f  government  deb  dws  have,  the  fullest  pos.sible  extent  in 


or.  Circulation  was  $37,813,784  higher  than  same  period  last  year 
and  deposits  are  shown  $10,592,473  lower. 

COMPARATIVE  FIGURES  HEREWnil 


Sterling  and  L-  S. 
Other  Currencies 

Total 

ADVANCKS  TO 
Char,  and  Savings 


Total 

INVKST-MKNTS 
Treasury  Bills 
Govt,  Secs 
Govt.  Secs.  (L 
Bds.  Deb.  Ind. 
Other  Secs 


(2 


Total 

Ind.  Dev.  Bk. 
Bank  Premises 
AH  Other  Assets 


ToUl  . 

LIABILITIES 
Capital  Paid  t’p 
Rest  F'und 

Notes  in  Circulation 
DEPOSITS 
Govt.  <»f  Canada 

Char.  Banks  . 

Other  . 

Total 

Liabilities  (• 

AH  Other  Liabilities 


Nov.  30.  1960 

Nov.  23.  1960 

Last  Uk. 

Last  Yr. 

$ 

S 

6 

ids  39,028.179 

40.011.076 

— 

982.517 

— 

4,264,252 

178,479 

156,934 

4“ 

21.515 

— 

426,025 

.  39,206,958 

40,168.010 

- 

961.052 

- 

4.690,277 

ks.  . 

11.000,000 

- 

11,000.000 

11,000.000 

- 

11.000,000 

4(M.220.77.1 

391.917.).>9 

+ 

9,303  214 

4 

90.525.290 

)  514.657,514 

524.191,182 

— 

9,533,663 

— 

56.533.197 

erm)  1,783,797,974 

1,771.657,970 

- 

12.140,0(M 

7.327.580 

Bk.  64,169,123 

64.167.166 

:.957 

4 

5,863,534 

14,146.029 

14,124,596 

21.433 

— 

4,335.045 

.  2,780,991.413 

2.769,058,473 

11.932.940 

4 

42,848,162 

.  25.000,000 

25,000,000 

12.155,234 

-r 

2,C42 

739.604 

.  96.840.708 

81,957.690 

14.883.018 

— 

1,3U.067; 

.  . .  . .  2,954,197,255 

2.939.339.407 

-6 

14,857,818 

37,586.422 

5,000.000 

5,0(X),000 

25,000,000 

23,000,000 

1  .  2,020.220, (i78 

2,018.580,788 

1.639.890 

37.813,784 

39.009,539 

33.1f>6.4'10 

5.903.109 

_ 

15,829,422, 

.  6J2.919.967 

6  j6i74C,135 

23,790.168 

4,502.060 

.  28.215,862 

28.718-339 

- 

503.137 

■  734.889 

700.175,363 

718.563,564 

18.390,196 

_ 

10,592.473 

— 43,169,201 

44,235,061 

— 

1,065.860 

— 

9,507,8£«  ' 

160.632.008 

127,957.994 

32.674.014 

•19.873.0071 

. ...  2,954.197,255 

2.939.339,407 

4- 

14,857,848 

4- 

37,586.4221 

to  be  expanded  sizably,  Mr.  Hart  the  federal  plan  to  provide  gov* 
said  there  are  “definite  practical, ernment-guaranteed  loans  to 
limits”  to  how  much  new'  debt '  -small  business  men,  as  notified 
'can  be  created  in  a  short  time. jin  the  recent  throne  speech. 

I  Pointing  to  the  face  that  Can-|  Bank  premises  valuations  had 
iada's  money  supply  has  been' climbed  from  $4'7  million  last 
practically  con.stant  for  the  past  [year  to  $.55  million  this  year, 
two  years,  Mr.  Hart  said,  “a!  Mr.  .Mulholland  said.  This  figure 
.policy  which  wa.s  necessary  and i reflected  not  only  completion  of 
jinevitable  when  inflationary  the  new  B  ol  .M  heaiJ  office — 
pressure  were  active,  may  have  [where  the  annual  meeting  took 


been  maintained  too  long." 

Sluggish  Loans 

He  believed  the  present  “slug¬ 
gish  and  quiescent  behavior”  of 
bank  loans  “should  no  longer  he 
regarded  with  the  satisfaction. 


place  for  the  first  lime— but  also 
!an  important  volume  of  con¬ 
struction  work  elsewhere  across 
the  country. 

842  Offices 

During  the  year,  there  was  a 


in  the  midst  of  an  inflationary  in  Canada  and  elsewhere,  Mr. 


boom.” 

“What 


central  hankers 


'.Mulholland  said,  bringing  the 
and  total  in  operation  at  October  31 


worrying  about  now  is  ways  andj  Abroad,  B  of  .M  business  had 
means  of  creating  the  conditions  continued  at  a  highjevcl  in  1960, 
that  will  lead  to  an  increase  in  [and  the  progress  of  the  B  of  M’s 
bank  borrowing  rather  than  the'Caribbean  affiliate,  the  Bank  of 
reverse.”  he  continued.  London  and  Montreal,  was  “very 

He  believed  that  too  much  em-; satisfactory”  with  25  offices  now 
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For  CURRENT  dividends, 
consult  DIVIDEND 
DECLARATIONS,  page  2 


STOCK  MARKET  RECORD 


TUESDAY 
DECEMBER  6 


TORONTO  ond  MONTREAL 


THE  MINING  MARKET 


TraiKoctieni  on  Toronto  Stock  Exchongo 

(CIOBinx  Quolattons.  Dec.  C.  IKOt 


Earned  }95S  19S0  Olv. 

per  shr.  Div.  todate  Stock; 

2.72  1.7D  1.70  ABITIBI P. 

27.30  1  12'/4  1.12V4  Do.  pfd. 

1.44  .37M!  .60  Acadia  Atl 

4.18  1.20  1.20  Do. ‘A’ 

46.82  S.OO  3.75  Do  pfd. 


4.18  1.20  1.20  Do. ‘A’ 

46.82  S.OO  3.75  Do  pfd. 

1.63  .63  .70  Agi>  Surpass 

O.IO  Afta  Dist. 

0.34  Alta.  Gas 

2.05  l.no  .90  Algoma  Steel 

0.79  .55  .60  Aluminium 

35.86  1.00  1.00  Alum.  1st 

12.75  2.25  2.25  Do  2nd 

2.67  2.00  2.110  Aiig.C.P.AP. 

25.65  2.80  2.80  Do.  pfd. 

0.42  .30t  .35t  Ans.  .Nfid. 

8.56  2.25  2.25.  Ane.Tel.  414 

4.05  1.40  1.08  Anthe.slmpA 

25.91  5.12VJ  5.50  Do.  pfd. 

1.43  1.00  1.00  Argus  Corp. 

17.58  2.50  2.50  Do  ofd 

1.69  1.40  .!K'  Asbestos 

62.37  .60  .60  Ashdown  'A' 

1.39  .72  .  72  Do.  'B’ 

Atl  Accept. 
3.02  1.00  1.25*  Atlas  Steel 

1.00  .401  .35U  Auto  Klee. 

0.91  .60  ,30t  Auto  Fabric 

0.08  Do  'B' 


I  41“'4  35  '  4.6  37  36»,  37  +  la  5.949 

25Vi  21 'i  4.8  23tj  23'4  23>4  .  480 

15  9V'4  4.0;  15  13»t  Mtf!  4-  1  8.870 

I  20Vi  17*4  6.0,  20  19H  19’/a  +  '/a  740 

I  ^  1^4!  sJl  I8a4  18>4  18V4  ...  ..  1.236 

2.90  1.65  I  .  1.90  1.80  1.85  .  3J73 

i  28V4  16>.j  :  23H  23'<,  23>i  +  li  8.920 

1  40'/i  29  3.3  31'ii  30'i  .TO’i  +  'a  8.162 

I  33Va  27''a  30»a  29',*!  30'/i  +  V,  22.711 

23  19'a  4.6  21W  20;a  2114  +  44  675 

!  47  40  5.0  46  44^4  44'/j  —  l'/4  1355 

t  47' a  35  ,5.1  40'.4  39  39  —  1'4  850 

I  5244  49  '  5.4  ,  52  52  52  +  14  200 

I  8  6  i  3.0|  6'J  6'a  6'4  2.595 

I  49'/4  37  5.5  41'/4  41  4I'4  145 

38  274ai  j.l!  28  27le  2714  —  114  73 

94  83  ' 

I  3514  26>1  3.3  30  294*  29H  —  H  2.582 

;  4918  42'>4  5.2  49' a  48'/v  48'.4  .  635 

I  2614  20'‘i  5.7:  25’4  25  25  —  “4  1.805 

1214  94b 

13’i  lO'j  6.3  114a  IDa  114»  —  *a  40 

I  17  I2'a  16'‘4  IS",  le^t  100 

I  28  19'3,  6.0  20H  2014  20''ii  1.533 

1  9'/4  6  5.9,  6'/a  6', 4  6',a  +  la  400 

I  9  6‘'4,  . 

1.1.80  2.30  j  .[  . 


26.06  a.30  5.30 


2.61 

1.08  .40  .40 

17.84  5.00  5.00 


BARCEL’A.  :3.50  3.75  | 
BalesAInnes  |  5  2. .50  , 


1.48  1.60  1.60  G.  L.  Paper  44''4  34 

2.22  Gt  I.akct'ow.  I  26' ^  21 

13.42  1.25  .95'<4  Do  pfd  I  25  19 

0.31  .20  .22'^  Gt.N.GasUt.  I  614  5 

10.10  2.80  2.10  Do  2.80  45  .15 

0.40  .30  .50  Ct.W.CoarA’  5.00  4.03 

0.4U  .3714  .1214  Do.  B'  3.85  2  63  [ 

0.40  .13  Gt.  W  Sadd.  7  1.50  | 

Gt.Wpg.Gas  I  1114  rV4 


0.54  0.301  .20  Beatty 

2.33  1.25  1.23  Beaa.Lum. 

0.91  .70  Beld.  Cort. 

1.61  .70  .70i  Do  pfd 


0.91  .70 
1.61  .70  .70 
1.52 

6.15  I.OO  1.00 


Belg.  Stores 
Do  pfd 


2.48  2.00  2.20  Bell  Tel. 

0.99  .  40  .40  Biltmore  Hal 

1.90  1.00  1.00  Do.  A' 

8.87  2.75  2.73  Bow.  M.  pfd. 

0.50  .36  .42  Bowaler 

18.22  2.50  2.50  Do.  5'/» 

18.22  2.75  2.75  Do.  5'/4 

0.58  Brasil 

t,534.60  6.00  6.00  Do.  pfd. 

0.82  .40  .30  Bridge  tc  Tk. 

28.47  2.90  2.1714  Do.  pfd. 

3.94  1.00  .73  Bright 

6.53  1. 15  .86V4  Do  pfd 

3.04  2.50t  1.50  B.A.Bk.Note 

1.25  1.00  1.00  B.A.  Oil 

3.34  4.75  4.75  B.C.E1.444‘> 

3.24  2.25  2.25  Do.  414'^ 

2.24  4.00  4.00  Do  4 

3.24  2.50  2.50  Do.  57i> 

3.24  2.1214  2.12'/4  Do.  4l4''4 

3.24  2.75  2.75  Do.  51456 

0.94  . .  .50  B.C.  Forest 

9.88  .75  .75  B.C.Pack.'A’ 

1.73  1.00  1.00  Do.  ‘B’ 

2.48  1.40  1.40  B.C.  Power 

3.72  2.00  2.20  B.C.  Tel. 

0.27  .30  Brown 

1.41  .30  .30  Bruck  A' 

0.10  Do  ‘B’ 

3.29  1.80  1.80  Build  Prods 


I  46'4  37  4.8  42' 4  41', 4  4114  —  >4  973 

38  22  1  32' 4  31  32'4  —  I3  550 

81s  4*4,  6'4  514  644  4.485 

2414  20  6.1  211»  204a  21',4  +  V/t  425 

15  10  . 

I  13  lOlj  3.6'  . 

I  814  714.  :  . 

I  141a  I3'8|  7.1,  . 

I  4744  42»»  4.71  471s  46^*  474a  +  >4  25,126 

7  614  6.7i 

;  14  121'2,  '  13's  IS'-s  13'oi  .  100 

51  444a|  5.7-  48V4  48  48  —  14  HI 

10>/4  5441  7' 4  7  +  la  425 

49  41  5.3  47Vs  47  47‘/4  .  40 

32  45  1  3.5,  51  50  31  +  ’a  245 

5.12  3.50  I  I  3.90  3.75  3.83  —.10  9,987 

90  74  I  8.1|  . 

I  716  5H|  6.8i  51a  31s  5'/a  .  50 

I  48  .41  I  6.3'  46  45  4.5  .  55 

I  471i  351s  2.3j  . 

I  23  20  I  5.6  . 

I  53  49  3.2'  32  32  52  4  \‘i  25 

3514  2444’  3.7|  2714  27  27  —  'a  11.035 

I  93  79  I  5.2  91  90'/s  90',s  —  44  240 

I  4514  37  I  5.0  4214  42  42  —  14  215 

I  79  68  ,  3.1  771b  75', 4  76  —  1  255 

(  50  4214 1  .  48's  48  48  1,085 

4244  36  I  5.2  40’8  401s  lO’a  +  14  390 

5244  47  ,  5.4,  5114  51  3114  ....  480 

14'/4  9»4|  .  KP*  1014  lO-H  —  'a  4,406 

I  15  13>a  5.3 . 

15  IS-’i  7.2:  141,  141,  Mli  f  14  75 

I  3714  30H,  4.2,  SS",  32",  33"4  +  la  15.348 

I  4714  42  '  4.8;  45,,4  45' 4  4.ii4  .  3.713 

I  1614  9',s  .  13  1218  121t  —  14  2,108 


Approx. 

_  Vida  Current  week—  Net  ffeek'e  Earned  1959  1960  Dta. 


198  1.45  .77  .80  Shawinigan 

730  I  21.37  1.3314  1.3314  Do. 'A' C 

2.580  26  35  2.00  2.00  Do.  ‘A’  pid. 

2.23  2.25  Do.  'B’ 

1,130  3.69  2.05f  1.851  Sher.  Will. 

200  31.02  7.00  7.00  Do.  pfd. 

0.03  .12'/4  .20  Shop  81  Save 

3,911  2,71{  l.iO  .90  Sicks 

3  3.52  1.00  .75  Silknit 

35  33.61  2.00  1.50  Do.  pfd. 


105  I  26.69 
1.5.10  1.32 


1.47  .-10  .40  Do.  B  I  8' 

3,.12  1  20  1.20  Slcdliia.l's  i  38 

7.85  1.90-  2.70t  Steel  of  Can.  I  87 

1.13  .40  .30  Steinbg.  W  |  24 

2.93  1.25  1.25t  Stuart  Oil  |  24 

0.92  50t  .42'/a  Sup  Prop.  I  16' 

10.23  1.40  1.40  Do  pfd.  (  25' 

1.63  .30  50  Super!.  Ord.  |  17 

0  16  .05  .05  Do.  C  4.50 


Foreign  Pow. 

13.50 

3.00  1 

•  •1 

3.00 

3.00 

Found.  Co. 

1  12 

8*% 

5.0 

10 

10 

Fraser  Co. 

I  28% 

21H 

6.8! 

22 

2141 

Freiman  pf.  | 

1  98',% 

88’i 

4.8; 

Fr  Pete  pfd. 

16.80 

3.10  1 

. 

3.50 

3.30 

Frosst  'A' 

1  13% 

13% 

3.9! 

15*1 

IS 

GA'nNEAU 

1  38 

32  ! 

4.4: 

36' 8 

35*^ 

Do  5*/?% 

108 

94'%  j 

5.2; 

105*  ft 

lOSl-i 

Do.  SVe 

1  105 

90 

5.1 

100 

100 

Gen.  Baker. 

1  9 

6%, 

4.0! 

7’/. 

7*% 

Gen.  Dev. 

1  23 

10".  1 

11**1 

10*4 

Gen.  Dynam.  | 

50*,^ 

32*4' 

5.0| 

37*4 

Gen.  Motors  | 

1  .'*3'% 

40  ; 

5.O1 

40h 

39*/* 

Gen.  Pr.  ’A' 

!  3I'% 

25  ; 

•  1 

G.  Stl.  Wares 

16% 

7 

3.3; 

8 

7% 

Du.  pfd. 

91 

78 

3.7 

Goodyear 

180 

121  1 

1 

125 

121 

Do.  pfd. 

44>ii 

40  i 

4.6i 

43>/2 

43 

G.McKay’A' 

1  7'= 

3’-%! 

•1 

6 

5’/% 

Do.  ’B’ 

8 

6 

Grafton  A 

17 

12*4 

7.8 

I  3014  23",,  3.4,  361a  25",  25',4  —  4a  11,694 

I  31',4  2j'3  3.0' 

I  42%  37  4.8  41  40  40's  —  '/s  870 

I  48  41  4.8!  . 

I  45  30  30  30  30  —  2  2 

I  130  118  3.7  . 

I  10',a  6',-,  7"a  7  74,  +  4a  1,713 

I  25'/3  22's  6.0  24  24  24  .  100 

1  20',4  19‘.s  4.9  ..  ,  . 


44"4  34%  4.1  394,  38 


Do.  pfd. 

37 

35  5.3; 

Silverwd.  *A' 

ll'/fi 

9'ft  5. .5 

ii 

ii 

n' 

726 

Do.  B’ 

n«/a 

to  5.5 

11 

11 

11 

6 

Simon&S  pf. 

9.5 

85  5.8 

Simpsons 

33*4 

25*/| 

27' B 

26*8 

26*4 

3.621 

SKD  Mlg. 

3.80 

:.6o  .  i 

Slater 

35V4 

25  1  4.8 

26*4 

26*4 

26*4 

+  1*4 

300 

Sobey’s  'A* 

13 

9*4 

11*4 

11 

11 

—  ’,7 

733 

Somm.  pfd. 

52 

43'^;  3.5 

Southam 

24 

lota 

22*4 

22>=',i 

22*4 

f  'ft 

1,685 

Su.Can.i*uw. 

60 

56  ;  4.2' 

56 

56 

56 

23 

Do  pfd. 

120 

109  5.9 

120 

120 

120 

55 

Stan. Str. Stl. 

17 

8 

8';; 

8 

8 

—  *4 

5H5 

Stan.  Paving 

19'« 

13  '  6.0 

14 

13'/i 

14 

+  '/i 

873 

Stan.  Radio 

m-j 

10*8  3j 

17 

17 

17 

-  h 

30 

St.  Brock  A*  , 

9 

8'i 

Sales  Stock 

High 

Low 

Close 

Sales  Stock 

High 

Low 

Close 

8,530  Abacus 

.11 

.10 

.10 

52,949  Midhm 

.54 

.47 

41 

19,325  Ac-ad  Uran 

.06 

.051  a 

.06 

5.080  Minda 

.03*/s 

.03V% 

.93% 

2.985  .Advocate 

2.95 

2.85 

2.95 

2.810  Min  Corp 

12.13  11.63  12.13 

41,644  Agnico 

.58 

.54 

.58 

135,500  Min-Ore 

.05»/i 

.03 

.04 

9,400  Akaitcho 

.45 

.42 

.43 

8.70  Moncta 

.68 

.64 

.65 

24.000  Alba  Expl 

.05 

.04 

.04'/'i 

89,540  Ml  Wright 

.62 

.60 

.60 

1,900  Am-Larder 

.18 

.18 

.18 

1.802  Multi-.M 

.32 

.23>/3 

.30 

12.306  Amal  Rare 

.07 

.05 

.05  Vi 

151,925  Murray  M 

.62 

.51 

.58 

2. '200  Am  Nephe 

.40 

.38 

.38'/i 

5,000  Nama  Cr 

.08 

.07',^ 

.08 

19.433  Anacon 

.49 

.42 

.44 

25.100  Nat  Expl 

.05 

.04 

.05 

306  Anglo  Hur 

8.70 

8.60 

8.60 

3.100  .Ncalon 

.04 

.04 

.04 

2.000  .Xng  Rouyn 

.14 

.14 

.14 

500  Nello 

.09'/3 

.09'/a 

.09  >% 

18,923  Anxil 

.10>2 

.09 

.09 

32,436  .Nes  Lab 

.09',^ 

.09 

.09% 

400  .Arcad  wts 

.03 

.03 

.03 

34.600  New  Alger 

.05 

.03Vi 

.03'/fe 

3.800  Area 

.70 

.67 

.69 

14,453  New  Alb 

.31'/^ 

.30 

.31 

16,600  .yjon 

.06 '-i 

.06 

.06't 

:  6,500  New  Bid 

.05 

.05 

.05 

11.030  A  Arcadia 

■  .37 

.33 

.33 

i  7,300  Nejv  Cal 

.34 

.34 

.34 

3,890  Atl  C  Cop 

1.30 

1.20 

1.20 

4,600  New  Delhi 

.09',^ 

.08Vi 

.09'/% 

53,400  Atlin-Ruf 

3,100  Aumacho 

.12 

.07 

.07 

.06 

.09 

.06 

4.125  N  Goldvuc 

.04 

.03'a 

.03% 

10.300  .Aumaque 

.06'/v 

.06 

.06 

1.100  N  Harri 

.08 

.08 

.05 

1,473  .Auiior 

2.98 

2.90 

2.90 

16,000  sNcw  llusco 

.48 

.45 

.47 

37,933  Bankeno 

.32 

.27 

.31 

4.524  New  Jason 

.06 

.05*4 

.08 

1.80  1.70  1.80  —.30 


20  Green.  Wire  i4.23  2.50  6,7  2.75  2.50  3.50 

.ob'4  Grey.  Lines  |  1214  8-2  H®,  H's  114, 

.80  Guaran.  Tr.  i  30  25"4  2.7: 

Gurney  I  10  7  ..  . 

Do  pfd  I  28",  2314;  I  . 


i  38'4  3114  3.8  32'-«  32‘s  32'3  —  Is 

I  87' i  6<P,  4.5  62' 3  6U",  62' s  +  1 

I  24,  17'2  I  18",  I84«  I3''8  —  % 

I  24  17"a  4.8  21  21  21 

16"a  13  ,  2.7,  15",  lols  15',s  —  ■/, 


69.65  3.00  3.00  Do  pfd. 


I  1714  12I2-  3.8  13"»  13  13 

14.50  3:10  ,  I  3.30  3.30  3.30 
I  95  90  5.5  93  93  93 


2.74  .90 

0.32 

2.63  .60 

2.55  1.50 


4.31  1.80 

0.22dl  .25 
0.39dl 
1.94  .50 


.45  HAHN  BR. 
.90  Do.  1st 
.90  Hamil.  Cott. 
Hardee  Fms. 


I2',s  9  6.8 
16®a  15  5.8 
16’a  14",  3.6, 
12"8  9',  I 


.701  Hard.  Carp.  |  1514  9",  6.2  IDs  II',  ll'-s 

Haye.-.  Steel  (  26  21's  .  ( . 


Rendershof 
3.00  Do  pH 
.10  Hi-Tow.  Drill. 
1.80  Hinde&Dau. 
.25  Home  Oil  A 
Do  B 

.50  Horner  A 


'101  101  101 
6t  9>,  91,  91 


3.12  1.20  1.20  How.  Smith  |  44 

38.18  2.00  2.00  Do.  pfd.  |  42! 

8.82  1.50  1.50  Huhb  Felt  A  |  21 

2.681  3.00  2.35  Hud.son  Bay  |  32 
2.77  1.75  1.87V3  Huroni-Erie  |  62 


I  441-4  34  3.5  34  %  34  34's  — 

I  424a  25%'  4.9  401s  40I2  Ids  — 

I  21  19  7.1  21  21  31 

I  52  43  6.6  431=  15  43' a  — 

I  62  48  ,  3.2  60%  59  60%  +  ! 


?.10  1.60  1.12'%  IMP.  FLO.  G. 

1.10  .50  .37%  Imp  Inv  A 

7.65  1.40  1.05  Do.  1.40 

7.65  1.25  1.2o  Do.  6\t'A 

2.40  2.40  Imp.  Life 

1.72  1  30  .90  Imp.  Oil 


39  33  '  4.6  33  33  33  —  I 

11  8'„  4.7  11  10"a  10-'',  +  '/i 

24',,  20  6.0  23  23  33  —  2 

21%  19'.,  .  I  191a  19'.s  19%  —  'a 

88  73%'  2,8  85  84' ii  84'%  —  '% 


■■■■  1.77  1.00  L20i  TAMBLYN  |  251a  21' 

60  1.'!  2.00  2.00  Do.  pfd.  I  40  .18 

6.18  .50  .37'/-i  Tayl.  P’rs.  p.  j  10  8 

.'i.16  1  60  1,60  Te.\aco  ,  59  45 

1,170  277.111  4.00  4.00  Do.  pin  S.i'.s  75 

365  0.30  .25  .2o  Th.  Can.  Inv,  |  7'/,  5" 

l.lHd  TipTopl'ail.  I  17  13 

2.(l2d  Tooke  Bros.  .35  .15 

10  i.66d  Do  pfd  j 

143  1.36  .  30-:  .40t  Tor  Kiev.  j  13',s  9 

2.98  1.671-4  1.60  Tor.Gen.Tr.  |  45%  38" 

6,733  I"'  Iron  |  2  13'; 

4,396  -75  .15  Do.'‘A’  I  13  12" 

3.47  2.40  2.40  Tia  Fin.  ’A'  I  3£",  52'. 

880  3.47  2.40  2.30  Do  ‘B’  |  38",  34 

100  156.73  4.50  4.50  Do  4'/4'^e  |  83  77"', 

300  41.45  2.00  2.00  Do.  a%  |  39  .12 

2,405  Tran.  C.  Pipe  |  26  16', 

168  C.22  .15  I'rans-Mount  j  12  7", 

!  1.24  .30  Tr  Pia.  Pipe  |  19  IH; 

,  -In  *--’l  .60t  UNION  ACC.  1  10  7 

.71  3.121-4  Do,  1st  I  51  45 

H®  1.86  .60  .60  Do.  2nd  1  10' -4  8 

210  0.60  .  34  .42%  Union  Gas  |  16",  12', 


I  14  14  14 

6.0  36",  33  36', 

6.3  36",  33',  36'<b 

5.4  36'-.'  3:-%  36's 
18'",i  IS  181, 


4  75  23.06  6% 

a  15.248  3.60  1.60 


67'%  .55  Imp.  Tob. 
%  6'i  Do.  pfd. 


33%  33%  —  1%  16,749 


^3®  10.35  2.41  2.06 


25  Unit..Amus..A 


.85  Burlington  I  18 

.80  Burns  I  16' 

.34  Burr.  Dry  A  I  7 


I  11  7',3i  .  8  7%  8  +  V, 

13.00  1.80  2.10  1.85  2.10 

I  34%  29-'‘b;  5.7  33  30%  30%  —  3 

18  14%  5.3;  16  15  15  f-  '.a 

I  16%  11  6.9|  11-%  IIH  IIH  -I-  la 

I  7  5%,  16  6  6  —  Aa 


.40  C.ALG.  POW.  I  24 


46.65  3.00  5.00 


16%  1.8  22%  22',  22%  —  % 
93  3.0,  101%  101%  101%'  —  '% 


10  Can.  Bread  i4.25  3.35  2.8  3,40  3.40  3.40  ' 


2.98  2.50  2.50  Do  B 

2.54  1.00  1.00  Can.  Cement 

10.02  1.30  1.30  Do.  pfd. 


10.02  1.30  1.30  Do.  pfd.  I  2714  24  ; 

1.77  .20  .20  C  t'i  Slone  |  18'/,  1244| 

0.64d  .75  .60  C.4D.  Sugar  I  18%  13'-4| 

2.20  .80t  .80f  Can.  Foils  1  22  1814; 

3.32  1.03  1.12  Do  A  !  22  19  , 

3,17d  1.50  1.12'%  C.Forging'A'  22%  18  ; 

0.34  1.30  1.25  C.lronFdry.  23%  15% 

10.84  4.25  4.25  Do.  pfd.  83%  73  , 

5.34  2.00  1.50  Can.  Malting  64  45% 

8.12  1.17  .87",  Do.  pfd.  25%  23'/s! 

13.39  1.75  1.75  C.  Pack.  ‘A’  50  42''4 

5.95  1.75  1.75  Do.  'B'  49  411ai 

2,54  2.00t  2.00  C.Per.Mort.  58  47', 3! 

SI. 21  4.40  4.40  C.  Safew.  pf.  92'%  78 

3.91  1.40  1.40  C.  Steamship  45'%  38 

5.90  .62%  62%  Do  pfd  13  10 


5444  48',s  4.3  48'%  48',%  48'rs  . 

33  22%  4.1  24%  231a  24V4  i  '/, 

2714  24  4.2'  26  >5  26  . 

I«I4  1244i  ..  13'%  13%  13%  —  % 

18%  13'%  ..  18'/e  17  17  —  1 

22  18'%  ..  19W  19's  19%  —  '% 


3.60  1.60  1.30  Ind  Accept  I  43  31  3.8  43  41%  42',  +  ",  8,066 

12.27  2.75  2.0614  Do.  2.75  34  48  5.4  51%  51%  51%  +  1  25 

12.27  4.50  3.3;'4  Do.  pfd.  1  95  78%  4.8  . 

12.27  2.25  I.68’4  Do.  214  I  47»4  39’,!  .  ,  45',  45  45  —  ',  100 

0.37  .50  .50  Ingersoll ‘A*  |  6  4’4|  ..|  51s  5%  5'-i  .  100 

1.01  Inglif  '8.25  4.00  |  .  4.15  4.05  4.15  -f.l5  1,245 

I.I7  .60  InId.Cem.  p.  ;  2I',4  I5®4!  3.8!  16  15"4  16  —  (4  292 

0.04d  Inid.  Nat.Gas  I  6H3.60  . .  4.30  4.10  4.30  -i-  .20  6,935 

0.59  1.00  1.00  Do.  pfd.  |  1644  1314  .  ,  16",  164a  16",  +  ',  430 

2.92  ,70  .  70  Inf.  Bronze  16  11'%;  3.4  13%  13'/,  13%  100 

4.42  1.50  1.30  Do  pfd.  23%  20' 4  6.9  22  21  21  —  %  75 

65.28  4.00  4.00  Inf.  .Mill.  pf.  68  68  5.9' 

2.91  1.30  1.12%  Inf.  Nickel  5614  451a  .  551s  541,  54%  —  ',,  20,639 

1.48  Ini.  Paint  10%  9  j  I . 

2.68  1.20  1.20  Do.  pfd.  20  16  7.5  . 

2.07  1.00  I.OI  lilt  Paper  4348  27",1  3.3j  30's  29",  30%  398 


18.74  1.50  1.50  Unit.  Cp.  ‘A’  I  28' 
10.0.50  0.93  .  95  .  95t  Do.  'B'  I  23' 

*-®66  a.oii  3.00  roo  Un.  Fuel  'A'  |  62 


2,108  12.27  4.50  3.37i  -s  Do.  pfd 

100  12.27  2.25  I.68’4  Do.  214 

700  0.37  .50  .50  Ingersoll 

800  1.01  Ingli? 

90  1.17  .60  Inld.Ceir 

885  0.04d  Inid.  Nal 

35  0.59  1.00  1.00  Do.  pfd. 


12'4  ll's  .  I 

28' 4  23' 4  5.4  27  27  27 

23%  18  1.7  19",  19",  19" 

62  19  5.0  59'.'  59' s  59': 

49  30  j  .  31'%  31%  31',! 


VAN  ALLOY.  12.3"  1.05 


Inid.  Nat.Gas  I  6493.60 
Do.  pfd.  I  1644  1314 


.77'%  Viau 
.50  Viceroy  VA’ 
1.05  Victoria&Gr. 
.93"4  Virg.  Dare  p. 


13  3.3  13'/s  13%  13' s 

bis  7.7  7  7  7 

33  3.8  37'/s  37'/s  37',s 

14  ;  .1  14  14  14 


2244  18  !  ..  19  19  19  —  1  200 

23%  154a  .  174a  16",  17  .  4,025 

83%  73  ,  5.8!  74  73%  73%  —  I's  80 

64  45%  3.3,  62  60' 4  62  +  l'%  1,000 


250  2.14  1.25  1.40  Int.  Util.  (  36%  31  . 

2,434  15.18  1.93  Do.  pfd.  j  43  384a' 

50  0.30  .65  Int.  Bldg.  Cr.  |  9%  5  ; 

3.08  2.25  1.70  Int.  Pipe  |  62  52  I 

200  2.3j  2.46  2.40  Inv  Found.  I  40  37  i 

4,025  10.93  3.00  3.00  Do.  pfd  I  52  49 

80  1.41 


2.76  1.75r  I.7jr  Walker  Hir 

Waterman’s 

0.64  .10  Waicioiis 

O.OIdt  WebbAKna. 

1.28  ,80  S5  Westeel 

2.12  1.20  1.20  W.  C.  Brew. 


28.50  2  00  2.00  West.  Groc. 


2.51  1.30t  .90  Can.  Vinegar 
0.43  .50  .15  C.WirAC.’B’ 


2544  23'/s!  4.8  . 

50  42'%  3.7,  . 

49  41i,Bi  3.71  48  47"%  47",  +  ',4 

58  47", 3!  3.7  54  5344  54  -i-  As 

92'%  78  I  5.0'  89  89  89  . 

45'%  38  3.5l  40',4  39' s  39',s  —  '% 

13  10  5.0  12'%  ll'-4  11',  —  l',4 

38  29V4'  4.1|  30*/,  30i,a  30', 4  -6  % 


.75  Inv.  Syndic.  |  43  32  j 

.75  Do.  A’  I  38  23 

Iroq.Glasa  pi.  |  I4H  11%1 


38  36  38 

31  30’ s  30' 

11', s  11'%  ll'r 


WAiNWRi.  :2.45  I  :;o  1  . 

Walker  Hir  39',=  33',;  .  39',s  38%  .39's 

Waferman’a  ,6.00  3.10  ..| 

WaicliMis  16  50  3.50  .  3.75  3.75  3.75 

WebbAKna.  13.50  2.50  '  .  3.05  3.00  3.00 

Westeel  j  I7"a  9",  8.0  9%  9",  O', 

W.  C.  Brew.  I  324,  31'=  3.7  32'%  32'/-=  32'/s 

West  t  opper  '3. mi  2.00  .  ,  . 

West.  Groc.  38',s  32  5.2' 

1.40  Do.  pfd.  2315  23'«  5.3  27  27  27 

.70  Westons -A'  38'-i  29  1.9  38'-=  37"s  38'  = 

.70  Do. ’B’  .10"4  28's  1.7  .19%  OS's  .19's 

Do.  pId.  KM  82  4  9  90',  90'g  90'/s 

Do.  6%  107  too  ,  5.7  103  105  1U5 

Woods  Alex.  '5,00  4.00  4.95  4.95  4.93 


0.80  75  .97%  JAMAI.  P.S. 

7.00  7.00  Do.  pfd. 

3.73  2.00  1.50  Johns  .Man 


I  104  103  !  6.8 

I  6044  46'/4'  3.3| 


.25  K.DOUG.’A*  |  74a  5  1  4.2 
Kelvinator  |  10%  5  [  . 


3.62  1.50  1.60  Can.  Brew.  I  42 

C.  Br.  Alum.  I  16 


3.9,  42  40",  42 


2.27  1.62'%  1.50  C.  Bronze 

S3,55  3.00  3.00  Do  pfd 

1.51  .73  .75  C.Canners'A' 

1.61  1.00  .  75  C.  Celanese 

5.66  1.00  .  75  Do  $1.00  j 

5.66  1.75  1.3U,  Do  $1.75 

0.66  .  C.Che.ACel. 

0,35  .  C.  Colleries 

0.19  .05  .05  Do.  pfd. 


24%  174,,  7.9;  17",  17",  17",  . 

85  78  I  6.4;  . 

14  12  !  5.6  13  12",  12",  . 

■24' a  18'.%;  4.9  24' a  23V4  23"4  —  % 

194a  14441  5.4;  194a  19  19', a  +  '% 

33  28  J  3.3  33  33  33  ~  1 

744  5  ..  6  5Vs  6  +  '% 

11%  6  I  ■I  6',-=  6'/,  64a  -r  '.a 

.80  .68  1  ..1  .75  .74  .75  -.02 


.1  7'/4  7V4  7',, 

.!  3.50  3.30  3.50 
.  84’,=  82'%  84>,s 


13%  +  ',4 
I0'4  -k  4a 


0.66  .  C.Che.ACel.  744  5  .  6  5Vs  6  -t-  '% 

0,35  .  C.  Colleries  11%  6  .  6',-=  6'4  64a  -r  '.a 

0.19  .05  .05  Do.  pfd.  .80  .68  .  .1  .75  .74  .75  -  .02 

0.31  C.  Conv.  A  4.00  3.45  ..[  . 

0.87d  Do  B  5.75  4.00  ..I  . 

C.  Curlis-W.  2.75  .75  ..  .87  ,82  .87  r.02 

.65  .75  C.  Dr.  Steel  |  18  14  ..  . 

2  084  .50  1.00  Cdn.  Dredge  I  16  11  13%  13  1344  -v  ',, 

0.44  ...  .70  C.Fairbk.’A’  10T4  8',%  7.0  10', 4  10  I0'4  -k  44 

Cold  ...  .60  Do. ‘B’  I  7’4  5'/a  ...  7'/4  7%  7',,  -r  14, 

165d  ..  Cdn.  Food  17.50  3.00  .  3.50  3.50  3.30  .  . 

Do  pfd  ;  84'=  43  ..  84',=  82',%  84',s  -  1% 

0.14d  Do.  A’  I  15  6'4  . 

27.16  6.00 1  6.00f  G.Gen.EIcc.  1 500  475  ..|  . 

1.46  1.35t  1.33f  Cdn  Gen  Inv  |  3344  27",,  4.7|  29  29  29  —  44 

1.21  .75  .75  CGenSees  A  I  17  I3'4|  _ 

1.21  .75  .75  Do  B  I  21  16  j  1  . 

0.99  .20  C.  Hy.  Carb.  j  124%  6",!  2.41  8's  7'/$  8',s  -I-  1", 

0,59  .10  C.  Ice  .Mach  |  7'%  6',s|  .  j  . 

1  93  .80  .80  Do  A  1144  10  ]  ;  . 

0.70  .50  .-0  Cdn.  Indus.  I  17  12",,  3.6,  14  13",  13",  —  '/a 

134.32  3.75  3.75  Do  pfd  |  77  69  ;  5.4;  . 

2.05  Loot  1.00  C.  Ingersoll  1  40',8  3744;  . .  |  40  40  40  . 


2.63  1.20  1.25  LABATTS 

805  Lafarge  C.  A 

8,903  56.57  7.00  5.25  L.  Woods  pf. 

385  2.30  .70  ,80  Lambert  A 

50  2.30  .70  .80  Do  B 

0.76  .62',s  .60  L.  Secord 

1,395  2.73  .60  .60  Laur.Acc.’A' 

10,488  '-20  1.00  1.00  LawJones  A 

415  1.36  1.00  1.00  Do  B 

1,126  ®-27  .60  .43  Lewis 

3  634  2.23  ,40  .42'%  Lob.  Cos.  'A* 

1.240  2.23  .40  .42%  Do. ’B’ 


9%  5'%  ,  5',s  5'%  3', 

13044  114  I  5.8  . 

14’/,  12  4.9,  15  13  13 

18  13  I  . 

16  11%  4.5  16  154s  15'! 

12%  Illai  4.8;  . 


.60  .43  Lewis  |  11  7  6.2  . 

.40  .42'%  Lob.  Cos.  ’A'  |  29%  '22'%,  .  28',s  27’ a  23 

.40  .42%  Do. ’B’  31'%  224,!  .  :  31  30'=  30'% 

I  19.34  2.40  2.40  Do.  pfd.  j  47%  40  |  5.1  46",  454=  46", 

1.60  1.60  Lob.Gr.’B’pf.  ]  3144  26’a  7.0  30",  30'.=  30", 

1.50  1.50  Do.  1st  31  24"4  3.0  30  29’a  30 

2.16  2.21  Do.  2nd  55  46  j  4.6| 

.20  .324%  Lob.  Inc.  13%  9’a  124a  12  124a 

1.00  1.00  L.St.Law.P.  33%  294,  3.2;  . 

1.00  1.00  Lowney  26%  23  (  4.2;  . 


1.02  .20  .324%  Lob.  Inc. 

2.39  1.00  1.00  L.St.Law.P. 

3.23  1.00  1.00  Lowney 


28',s  27’ a  23 
31  30'=  30'% 


31  24"4  3.0  30  29’a  30 

55  46  I  4.6; 


,  37.35  4.50  3.37',s  Do.  pid.  |  104  82  4  9  90' 

r,-.  37.431  6,00  4.50  Do.  6%  |  107  100  ,  5.7  lOo 

.30  Woods  Alex.  '5.00  4.00  4.9 

JZO  I  4  72  1.60  1.60  Woods.  J.  I  29  22  7.0  23', 

-on  I  3.3.79  4.50  4.30  Do.  pfd.  I  85  79  3.5|  79 

1  60.10  3.50  5.50  WoodsG.H.pf  |  92’,8  92’e 

1.27  VVtMHis  .\|tg  11;  35  J  ,j  ... 

0.j6d  YORK.  KN.  2.75  1.00  I  .1  ... 

1,03(1  u.l.ld  Do.  pid  j  25  10  ... 

120 

2.38  1.20  1.33  ZELLERS  |  37  ll's  1.0  ... 

2.676  21.78  2.25  2.25  Do  pfd.  I  47  40  4.8 

100  ! 

I  BANKS: 

•’®  ■  2.66  1,90  -  2.00'  C.  NAT’NL.  •,  56  47'v  3.6  32'. 

ann  I  2.06  1.30  1.95T  C.  Bk.  Com.  I  58'a  46"i  3.3  55". 

'’™  2.75  1.80  2.00'  Imperial  j  61'i  52  3.1  62'; 

2.01  1.85r  2.00;  .Montreal  j  58'.,  41’,  3.3  57 

2.74  2.25  2.3U--  Nova  Scotia  I  714,  56’,  3.7  64 

• .  1.80  1.10*  1.35*  Prov.  Bk.  j  41  33',-=  2.6  384; 

I  a-i->  *  2.324=  2.32%.Royal  Bk.  |  80  65  3.3  68’,( 

16%  *  Tor  -Dorn.  B.  |  57%  434=  3.7  37 

58j  Earned  per  share  is  amount  earned  in  company's  fi 
personal  income  tax  returns.  "Dividends’  are  shown 


5.7  lOo  105  105  —  '  = 

4.95  4.95  4,95  — .05 
7.0  23%  ’23  23  —  '  = 


j  5.833  Bankficld 
,*5  I  17,328  Barnat 
5,903  9.700  Bary  Expl 

4,450  I  17.964  Base  Metals 
15  I  36,500  Baska 
S80  19-750  B-Duq 

30,a0S  Belcher 
70j  9.350  Bcthlm 

1  100  58.108  Bevcon 

3  21.600  Bibis 

14.900  BicroU 
170  42.760  Bidcop 

8.000  Black  Bay 

21.000  Bcuzan 
1,017  I  3.900  Bralorne 
20  6,000  Broul  Reef 

800  Brunswick 

.  4,000  Buffad 

.  300  Buff  Ank 

1,500  Buff  RL 
100  43.020  Bunker  Hill 

175  103,325  Cadamel 

I  16,635  Camp  Chib 
25  I  630  Do  wt 
4.500  1,330  Camp  RL 

lUO  9,650  C  Tungsten 

25.199  Cdn  Astoria 
200  940  C  Collieries 

11,676  500  Do  pf 

9,3.>0  12.313  C  Dyno 

105  13.600  C  Malart 

30.715IC  N  Inca 
1®®  9.000  Cdn  Ihor 

8.535  Caodore 
58.776  Can-Erin 
9.842  16,100  Captain 

4.300  Cariboo 
2  660  Cassiar 

'®  1.900  Cayzo.- 

”2  1.925  Cent  Pat 

9®®  47.500  Cent  Pore 

"®  5.000  Cheskirk 

"2"  11.000  Che.sler 

2.600  Chib-Kay 
.J-  3.700  Chib  .M 

^  18.200  Chimo 

inn  1.300  Chrom 

ig  13.111  Coch  Will 
4,100  Coin  Lake 
3,266  Comb  .Met 
16.105  4,400  Coniagas 

13.400  Coniaurum 
100  500  Con-Kcy 

4,300  18.231  C  Bellekeno 

300  1 .031  C  Beta  G 

125  13..150  C  Callinan 

8.735  C  Discovery 
7.156  C  Fen 
40  1.030  Con  Gillies 

1  8.33  12.630  CG  Arrow 

3  710  137.400  C  Haliiwell 

’113  34.900  C  Marben 

90  8.321  C  Marcus 

130  5,130  C  Mogul 

450  4.800  C  Morrison 

10  24."  ■)  Vo 

3.200  Con  Negus 

3.300  Con  Nichol 

.  13.211. C  Northid 

.  7.(100  C  Pci  sli 

.  4,283  C  Red  Pop 

1.700  C  Regeourt 


.11  .10  .11 

1.71  1.62  1.64 

.40  .37  .37 


,11  21.100  N  Kelore 

.64  61,400  Newlund 

,37  4,150  N  .Man 

,08  79,800  N  Mylama 

08>%  4,309  N  Senator 


.08  .07  .08  40,331  Nickel  MS 

.18  .45  .43  9,131  .Nick  Rim 

.38  .55  .35  8,515  Nipissing 

.11  .lO'-z  .12  3,300  Nislo 

.06'  a  .05  .05  1 .900  .Nor-Acme 

.45  .42  .43  L.lOO.Norbeau 

.12  .09'=  .11  1,600  Norgold 

.06'-=  .03  .05  16,000  Norlartie 

.40  .  39  .39  1,720  Normctal 

>.40  6.15  6.15  13,700  .Norpax 

.31  .29  .29  3.900  Norsync 

1.95  2.65  2.95  14,387  N  Coldslrm 

.06  .06  .06  25.879  Northgate 

1,50  1.37  L.IO  7,999  N  Goldcrt 

.05  .05  .05  112.760  N  Rank 

.11%  .07  .10  2.930  Norsp  A  w  ts 

.09'/=  .07  .07%  "00  North  Can 

i.40  6.05  6.10  5,925  Norvalie 

1.15  2.15  2.13  320  N  Beauc 

1.00  15.75  15.75  1,300  Obaska 

,49  1.33  1.45  5,700  O’Brien 

.06  .05%  06  2,250  Oka  Rart 

.50  6.25  6.50  54,100  O'Leary 

.74  .74  .  74  12,819  Opemiska 

.53  .52  .53  46.800  Orchan 

.35  .33'%  .33%  1.600  Orenada 

.lO'.-z  .08  .08  5.700  Orm.sby 

,01  ,04  ,04  30.000  Os'isko 

.09' -J  .09  .09  10.300  Pac  Nick 

.56  .51  .51  10.500  Pamour 

.06  .06  .06  4-®®®  Paramaq 


6.40  6.15  6.15 

.31  .29  .29 

2.95  2.65  2.95 


1,50  1.37  1..50 


.11%  .07  .10 

.09'/=  .07  .07% 

6.40  6.05  6.10 

2.15  2.15  2.13 

16.00  15.75  15.75 

1.49  1.35  1.45 

.06  .05%  06 

6.50  6.25  6.50 

74  .74  .74  .74 


!85  .90  4-®*®  Psrdec 

13.50  13!25  13!25  -  ™ 

jg  ^20  2t900  Do  wts 

gj  gy  3»600  Psto 

12  ,13  n>H3  Paymasl 

02Va  02*’!  12.016  Pee  K\pl 

28*g  3.700  Peerless 

08  08  6.650  Perron 

48  **>0  X0.500  Pick  Crow 

■42  '13  4,605  Pitch-Ore 

[30  4.'3o 

Kv  1  61  L>,4o0  Premium 

■pii  ,3  3,100  Preston 

19  19  544.700  Pros  .\ir 

S’  .52  *’*®®  P*"'®*' 

gg  'gy  8,303  due  .A.seot 

!jg  !]g  30.7.70  due  Chib 

03  .03*=  12.000, due  Lab 

03'%  .03%  ®[!®  ‘^0® 


,03  .02%  .021% 

.30'%  .28'%  '28*% 

.08  .08  .08 


4.30  4.30  4.30 

3.85  3.65  3  65 

.13  .12'%  .13 


.04  .03’%  .03*% 

20  .20  ,20 

2.70  2.6.7  2.65 

.07  .06  .  07 

.05  .04'%  .05 


.39  .37  .31 

.25  .23'%  .•23'% 

1.10  l.ai  1.05 
.07*%  .07  .07% 


.12  .10  .10% 
5.40  5.15  5.30 

1.73  1.55  1.65 

.04%  .04'%  .04',% 


.17  .17  .17 

3.60  3.50  3.50 

.03'/=  .01'%  .01'% 

2.40  2.20  2.20 

.17  .16  .16 

.I2'a  .11  .11% 

.10  .10  .  .10 

.12'a  .11  .11 


14.57  13.50  13.50 

2.25  2.10  2.10 

4.70  4.40  4.40 

1.39  1.12  1.21 


.03*-i  .03'%  .03*. 

.06'%  .05'%  .06  I  22,lj0d  Metal 
3.90  3.65  3.65  I  2'^  dunston 

15  13  1312]  3.645  Quemonl 

.05  .0.5  !o5  1  10.200  Radiore 

.40  .34  .38  l>700  RainvMle 

.47  .41  .44*2'  14.482  Rayrock 

.32  .41  .49  ”  lli50<J  Realm 

!66  lei  iej  Reeves 

.87  .82  .82  87.300  Rexspar 

.12  .Vi  .12  8.604  Rio  Algom 

.58  2.’W  2.33  59.000  Rio  Rup 

.12  .IV/2  .llHi  31.800  Rix  Athab 

.04^/4  !o4  .04  37,900  Roche 

.2-5  .2m  .25  17,927  Rockwin 

.OO’-.t  .09'^  .09’?  5^00  Rowan  Cons 

.04*^  .04'^  .04'/2'  97.585  Ryanor 


1.70  1.70  1.70 


AV2  .IVi  .14 
.16'i  .16  .16 


1.40  1.24  1.37 


•.  56  47'v  3.6  52*4  51'- 

I  58*  ft  46'*i  3.3  55-4  54>; 

I  61*4  52  3.1  62*2  62 

I  58U  4Ps  3.3  57  53‘i 

I  71*,4  56"  8  3.7  64  63 

I  41  33«7v  2.6  38‘-v  38 

I  80  65  3.3  68’'ft  67’’. 


0.64d 

“•fl®  127.97;  5.00  3.75  Do.  pfd. 

24®  .  MacLar.  'A’ 

.  Do. ’B’ 

. 68  MacMil.  Pw. 

,  3.02  1.00  1.00  Klailman 

67.76  5.00  5.00  Do.  pfd. 

22.39  6.00  6.00  Man.  Sug.  p. 

1.40  1.20  1.20  M.L.  Card. 

9®  2.24  .50  .50t  M.L.  MiU. 

66.99  5.00  5.00  Do.  pfd. 

1.65  .40  ,40  Mass.  Fcrg. 

45  80.88  4.50  4.50  Do.  4’=’.b 

3.44  5.50  Do.  5%9'i> 


2.05  Loot  l.OU  C.  Ingersoll 
0.97  .85  .90  C.lnt.Inv.Tr. 


MacKIN.  SS.  (  9  7'/ 

Do.  pfd.  94  94 


22'%  19"a  ..I  20'%  '>0  20 

22*=  19'%;  ,.!  21'-=  21  21 

181%  43’.='  5.7  15'.%  14',=  14". 


2®®  based  on  calendar  1960  dividend  ra'e  (including  extras  at  the  closing  price 
.  Friday  previous,  x  Odd  'ots.  •  Paid  on  account  of  1960  year 

,  <  VANCOUVER  STOCK  EXCHANGE 

200  I 

8,768  I  (feiupplied  by  Jas.  Richardson  A  SonsI  <CTosinf  quotations.  Dec.  6,  1960) 

!  L  I  S  T  E  D  S  T  0  C  K  S 


97  90  ,  6.3,  95',  95',  95', 

I6'/j  U’%,  3.3i  13  14',  14'., 

95  80  !  5.6'  94  93'=  91 

12'/%  8'%1  4.6  KM,  91,  10', 


1"  Industrials:  Oils: 

■'in  Alt  n  .  I  .J  Collieries  6.25 

Inid  Nat  Gas  t.’23  4.33 


19.44  3.00  2.25 

3.19d 
0.11 

1.23  .  80  .80 

43.46  8.00  8.00 

45.46  5.00  5.00 

45.46  4.00  4.00 


C.  Int.  Pow. 
25  Do  pfd 
Cdn.  Loco. 
C.  Marconi 
80  Cdn.  Oil 

00  Do.  87e> 

00  Do.  S7o 

00  Do.  4% 


116  9  ,  ,  94,  9  9'.,  -I-  ', 

43V=  37  j  7.8  38'.-=  37  37"-,  —  1’% 

«V%  4*%  ..(  7’.%  7%  7'%  -  '% 

7  4%;  ..]  5’/%  5*%  5',.%  — .30 

1  2344  19  21%  204%  204%  —  s., 

I  145  1384a,  5.5  . 

100  87  3.0;  99'%  99  99’/=  —  '/% 

I  83  78'/,  3.0|  . 


.75  1.30  McCabe  Gr.  |  32 


I  I2'/%  8'%|  4.6  10- 

I  104  94  4.5 

I  102  93'%,  5.5  100 

:4.75  2.60  ;  .. 


Meirhers 
.60  Do.  pfd. 

.30  Mex.  Light 

.75  Do.  pfd.  , 


I  8  6", 

I  13%  7'%, 

I  19'%  10 
I  13%  11 


'=  (J  Do  VT  1.30  «  ■ 

I,  85.383  BC  Telephone  45,50  46.00  M-West  Ind  G  1,40 

BC  Turf  .90  l.Oj  R*'"  P 

1.710  Capital  EsUt  9.00  10.00  'antor  Oils  .22 

.  Int  Brew  ’B’  3.95  Min.,. 

.  Neon  Prod  .  12.00  13.50  ' 

.  Pac  C  Ter  .65  Beav  Lod  Ur  .04 

.  West  P  ’B’  35.00  Beth  Copper  .57 


Sun  Pub  ‘A’  10.75  11.00  ICanam  Copp 


Canusa  Mns 
Giant  Mascot 
33  Nor  W  Vent 

Pacific  Nick 
2]  Nat  Explor  . 

.24  QuaL'ino 

filbak  Prem 
Sunshine  Lrd 
.03  Taylor  Bridg 

.60  Trojan  Cons 

.17  Vananda 


2,.*>00C  Sannorm 

.06 

.05*2 

.06 

3,700  Sand  Riv 

.05 

,04>/3 

.05 

3.320  Conwesl 

3.6.3 

3.3.^ 

3.43 

7  275  Satellite 

18 

.16 

.17 

7.000  Cop  Corp 

.14',? 

.13 

.13 

25.504  Sherritt 

.1.10 

2.90 

3.00 

13.700  Cop-Man 

.08 

.07 

07 

400, Sigma 

3.80 

3.50 

3.50 

17,917  Copra  nd 

85 

.81 

.81 

7,500  Sil  MUler 

.2713 

.25*/3 

.25'-4 

11,400  Coulee 

..30 

.27 

.27 

2,100  Sil  Stand 

.25 

.24 

.25 

18,237  Courvan 

.15'.** 

.13 

.15 

13.684  Siscoe 

M9 

1.11 

1.17 

.500  Craigmt 

5.50 

5.25 

5.50 

5,620  .Stanrnck 

.31 

.30 

.30 

1,875  Crestaur 

.08 

.08 

.08 

:  23,600  Starratt 

.06 

,05'^ 

.05  >4 

13.300  Croinor 

.07 

.06 

.07 

1  7.000  Sleeloy 

.03V3 

.03  Vi 

.03<=i 

67.012  Crow  pat 

.10 

.O8V1 

.09 

22,349, Steep  R 

6.55 

6.20 

6.25 

3,000  Cusco 

.04 

.03*/i 

.04 

6.078  Sturgeon 

.171^ 

.I6V3 

2.230  Daering 

.08'a 

.08 

.08' 3 

3,000,Sud  Coot 

.05 

.04H 

.05 

6,200  D’Aragon 

.19 

.18 

.18^3 

5,730  Sullivan 

1.46 

1.40 

1.40 

11.030  De  Cour 

.08 

.06' a 

.07 

8,200, Sunburst 

.18 

.16 

.16*4 

144.800  Deer  Horn 

.24 

.21*2 

.23 

14,675,Sylvanite 

.23 

.23 

.23 

13,916  D’Eldona 

.07*^ 

.06*3 

.07 

5,100  Taurcanis 

.52 

.50 

.51 

5,921  Delnlte 

.30 

.29 

.29 

1,000  Do  vt 

.49 

.49 

.49 

14.502  Denison 

10.00 

9.45 

9.45 

13.776, Tcck  H 

1.72 

1.61 

1.63 

13.343  Dickenson 

3.45 

3.25 

3.35 

1.210, Temag 

1.36 

1.36 

1.36 

2,000  Dome 

25.00  24.00  34.00 

5.640  Territory 

.15 

.14*^ 

.13 

‘7.000  Donalda 

.07 

.07 

.07 

14,000  Thom  L 

.52 

.46 

J>2 

4,700  Du  van 

.08'^ 

.08 

.08 

7,016  Tiara 

.03 

.03 

.03 

t.lOOE  AmphI 

.05* 

.04*a 

.05 

7,700  Tom  bill 

,35 

.33 

.34 

10.300  East  Mai 

1.64 

1.60 

1.60 

2,000,Torbit 

.28 

.25'.ii 

•25'4 

2-625  East  Sull 

1..55 

1..52 

1.55 

3,000  Trans  Can 

.45 

.42 

.42 

7,800  Elder 

1.04 

.96 

1.00 

12,300  TYa  ns  Res 

.12 

.10 

.10 

18.800  Eldrich 

.12’7 

.12 

.12 

5.200'Tribag 

.n 

.21 

SI 

11,500  El  Sol 

.05 

.04 

.05 

6,600  Trin  Chib 

.06'-3 

.06 

.06>4 

1.97  1.50  1.50  C.  Pac.  Rly.  |  26*%  20'/,  6.8  22'%  204,  21",  + 

()’,33  C.  Petro  pf.  I  13'%  7  7'  =  7*%  7'/,  — 

0  32  .20  .20  C.  PtP  Secs.  I  7',%  5  ..I  . 

1  63  .20  Cdn.  Salt  I  394,  33  ..]  35  55  35 

Cdn.  Silk  |2.25  .  25  ..| .  , 

7  84  70r  l.‘25t  Cdn.  Tire  I  3944  33  ..|  34  34  34  + 

26;n  4.25  4.25  C.UtiI.4',4<7o  1  83  6S"a,  3.7|  . 

45.46  5.00  5.00  Do.  5'/o  I  95  80  ,  5.5  :  91',%  91'/=  91*% 

0.21  .70  .65  Cdn.  Vickers  1  17'.,  12',»  4.3  14'4  14  14  r 


3.85  1.25  1.50  C.Wallpr.’A'  I  3. 

3.85  1.25  1.30  Do.  ‘B’  43 

4.45  .80  .60  C.W.N.Gas4';i.  1  17 

4.45  1.10  .63  Do.  5V=%  I  21 

3.45  1.00  1.00  C.  WestinghI  46 

8.26  1.12f  1.13t  Catelli  ’A'  1  41 

7.75  1.62t  l.SOt  Do.  B’  I 

4.07  1.60  1.90  Chart.  Tr.  I  85 

1.96  1.00  1.00  Chat.  Gai.  1  24 

5.81d  ■  Circle  Bar  j  7 

4.81d  Do.  ’A'  7 

2.29  Coch.  Dunlop  ]  20 

19.93  .  80  .80  Do.  ’A’  I  16 

1,67  Cuckshutt  I  25 

8.31dl  Coghlin  B.J.  I  5 

1  02  .60  .  60  Comb.  Enl.  I  IT 

1.50  .  70  Loot  Cond.  Nat.  |  13 


3944  33  1  .  . I  34  34  34 

83  6S"4.  3.71  . 

95  80  ,  5.5;  91'%  91',=  91'% 

17'.,  12',»  4.3  14'4  14  14 

37%  36  I  .  36*=  36',=  36',= 

43  36' 4,  36',=  36',=  361% 

17  13*2,  5.5  15  15  15 

21  18  5.4;  20'-=  20  20 

46  32*41  2.9,  33'/=  33'/,  33',, 

41  38  ;  .  I  . 


0.19  Mid.-W.I.Gas  ;2.05  1.40  I  ..I  1.55  1.40  1.30  . 

0.24  .20  .10  Milton  Brick  |2.80  2.00  ]  .1  2.20  2.20  2.’20  ,.10 

2.30  1.60  1.60  Minn.  Ii  Ont.  ]  33%  26’/%;  5.6  29'/%  28’/%  28’,, 

0.04  1.25  1.25  Mitchell  J.  S.  |  22  21  '  5.7 . 

1.35  1.00  .75  Mitchell  R. A.  |  13  6%i  .  7",  6’/=  6'%  —1 

0.18  Do.  ’B’  (6  6  .  i 

1.45  1.00  1.00  Mod.Cont.'A'  |  151=  12%  6.0|  . 

1.61  .90  .66',%  Mols'or.’s  ‘A’  26*%  21  4.2|  23",  23'=  23",  — 

1.61  .90  .66’%  Do.  ’B’  26  ’>0  '  4.2|  24*,  23"4  234,  _ 

2.94  2.20  1.65  Do  Pfd  42',%  39'%  5.4  42  41",  41’%  v 

0.95  Mon.  Knit.  9*4  6  !  . 


CALGARY  OIL  QUOTATIONS 


tti^iipplied  by  Jag.  Richardson  A  sons) 


<Closinc  quotations.  N'ov.  ?9.  I960) 


75  2.94  2.20  1.65  Do  Pfd  42U  39*>8 

0.93  Mon.  Knit.  |  9Vi  6 

43.33  lO.oOt  12.00T  Do.  pfd.  ]  89  69 

7^  2.43  1.33  1.35t  Mont.  Loco.  j  18  IIW 


.  Alas  PI 
992  Alas  YRf 
919  Aldina 
1.003  BasLeduc 
Rata 


>00  Claybar  9*2  12  Lod  Calm  3 

75  ComMln‘1  7  10*v  Merit  37 

1^  2V4  DomMin'l  1  l*,^  Merland  10 


2Vv  Edoran 
Gateway 


2.78  l.oO  1.65t  Mont.  Trust 

3Q2  1.82  .40  .80  Moore  Corp. 

343  2.71  1.00  .  75  Morgan,  H. 

7AA  37.66  3.00  3.60  L'o  pi 

'50  2.27:  1.23r  1.25t  Mt.RyI.Rice 


18  llW!  I  12'ft  IIH  11®4  . 

48'/i  42  3.4  47lit  47‘/2  471:1  — 

49  35H  1.8  48  4634  47V4  + 

36  26  ;  3.4  34  3334  3334  — 

96  86V2;  5.1;  96  93  93 


103  C  Prop 
20.280  C  Fortune  2 
1.910  ■ 


1  V/2  Merland  10 

2''-4  3  Mill  Crk  2>v 

3  3*4  NRidgewy  4 

1  2  NorCont  3^ 

17»  i  19  N  Rictifld 

3  4  I  aNuco  3 


4  Ranchman  6 
42  )  Renfrew  4'-Tr 
14  Saige  Oil  35 

SV’i' Share  2Vi 

5  ;  Silver  City  2 
34  TYansfield  1*4 

2W  Turner  V 
11  I  Warner  5 


83Vi  59Va!  . 

24Va  18‘/a,  4.51  22Vti  22>/g  22Va 


1.67  .80  .60  NAT.  DRUG 

4.52  .60  .45  Do.  pfd. 

2.38  .60  .60  Nat.  Groc. 

6.62  1.30  1.30  Do.  pfd. 

0.21  .16  Nat.  Rose 

0.86  .40  .80  Nat.  Stl.  Car 

2.01  I.8O1  I.8O1  N«t%  lYust 

4.34  1.85  2.00  Nfld.  Light 

1.40  .60  .60  Neon  Prods. 

1.18  .75t  .80t  Niag.  WireC 

1.18  .75t  .80)  Do.  ‘A’ 

24.13  4.00  4.00  N.W.  Util,  pf 

2.55  2.00  l.SO  Noranda 

Nor.  Ont.  Gat 

20.40  2.50  2.50  Nor.  St.  pf. 

2.28  1.60  1.60  N.  Q.  Pow. 

14.23  2.75  2.06  Do.  pfd. 


5.2|  13  13  15 

Cuckshutt  1  29V4  12', i  I434  14  14  —  2I4 

Coghlin  B.J.  1  9m.90  ;  2.10  1.90  2.10  . 

,60  .  60  Comb.  Enl.  |  llH  7’/2|  7.51  8*a  7H 

JO  l.OOt  Cond.  Nat.  I  13Ti  11  .  .|  lUa  ll*/a  llVi  . 

2.00  2.00  Conled  Life  1 157'ra  134*'2:  ..|  . 

.50  .50  Cons.  Baker.  I  84*  6*4  6.3'  7W  6*4  7H  ta 


2.14  .50  .50 

0.22 

3.45  2.00  1.00 


C.  Divers. 
Do  pfd 
C.  M&S 


2.56  2.00t  2.001  Cons.  Paper 


Cons.  Text.  13.00  2.00 
.31U  >3  Consum.  Gas  |  16  11 


213b  17  ■  3.8  2m  20'3  20»4 
4434  36^2  o.o;  40'/4  39*  a  40 


I  1634  13'/ai  5.2>  14Vi  14  14  .  410 

I  I6'%  13  4.0I  14  14  14  -  *%  no  Supplied 

I  24  IS  3.8;  . 

1  27?4  25’/%,  5.4,  27%  27%  27'%  —  '„  70  AUied  Che 

iS.OO  1.25  .  3.20  2.80  2.80  —  .20  -275  Amer.  Cat 

I  19", 4  9»4[  6.7!  10  9",%  9%  +  *,  2,196  Amer.  Cya 

,  58*2  49  2.9;  58%  58  58  .  198  Amer  Sme 

I  52  45  !  .  47  45  47  -v  2  70  A.  TAT 

17*4  12*=  3.9  12*%  12%  12%  .  20  Amer.  Tob 

I  12*4  9*4'  1  10  10  10  —  *4  1-20  Anaconda 

I  12  9  I  8.i;  m,  10  10*4  -*  "/,  305  Armour 

I  81  68*-=|  5.0;  73  74’%  75  V.  35  B  4  O 

I  48'%  36  4.8,  4I"%  40  40  —  1  7,’233  Bendix  A* 

164%  II  ;  .1  12»4  I2'-=  12'%  .  5,196  Belh  Steel 

I  48',%  41  '  5.4  47"4  47*%  47*=  +  ',-=  340  ^“<1® 

1  2S’4  24''i;'  6.3;  25  23  25  ..  180  CaterpiUar 

I  50  43",  5.8  46’,  46".  46".  +  "»  50  Celanese 


NEW  YORK  STOCK  MARKET 


110  Supplied  by  Shearson  Hammtll  A  Co. 


(Closing  Quotations  Dec.  6th.  I960) 


70  AUied  Chem.  49*  aiDougla.s  29^4  Merck 

275  Amer.  Can.  31*%  Dow  Chem.  TSVa  Monsanto 

2,196  Amer.  Cyan  Dupont  18.m  Mont-Ward 

198  Amer  Smelting  55H  East  Kodak  109*2  .Motorola 

70  A.  T8:T  943i  El  Paso  N.G.  27‘»  Nat  Cash  R 

20  Amer.  Tobacco  6U^  Gen.  Elec  73^  Nat  Di.st 

120  Anaconda  42*^  Gen.  Motors  40>a  NY  Central 

305  Armour  37*a  Goodyear  35V4  Nor  Amer  A 

35  B  &  O  29‘v  Gulf  Oil  30  Phillips  Pet 


39  166.625  Faraday 

05  6.500  F’wesl  Tung 

1=  16.400  Fatima 

22.888  Frobisher 
09  13.750  Gaitwin 

4,396  Geco  Mines 
57.800Genex 
1.000  Geo  Scicn 
®H"  3,687  Giant  YK 

8.260  Glacier 
GJOO  Glenn  Uran 
3.930GoIdale 
10.000  GF  Mining 
2.900  Goldray 
1.950  Grandroy 
5iOOOGranduc 
g  4,800  Gulch 

700  Gulf  Lead 
^0  12,81  IGunnar 

33,700  Gwillim 
3'  300  Hallnor 

240,720  Hard  Rock 
^  3.700  Har-Min 

20  12,.300  H  of  Lakes 

6  8,600  Headway 

_  9.000  Heath 

31.850  Hish-Bell 
1,145  Hoilingcr 
11.130  Hydra  Ex 
1,700  Inspiration 
)  48,750  Int  .Moly 

4,12.5  Irish  Cop 
1718  2,100  Iron  Bay 


M7  16  lo  16,600  Ult-Shaw 

35.73  35.00  35.12  1,000  U  Mining 

1.26  1.15  1.19  26,750  U  Asbestos 

.06W  .06*'i  .06*a  17,153  Un  Keno 

.30  .28  .30  4.662  Un  Fort 

,09  .07  .08  6,800  Upp  Can 

.06  .05  .OdVb  3,659  V'entures 

18.50  17.87  18.50  80  Do  deb 

.15  .11  .13W  13.333  Vespar 

.64  .63  .64  2.200  Violam 

12.50  12.12  12.23  2.450  Waite  Am 

.18  .15  .16  20,450  Weedon 

.(MW  .04  .04  9.000  W  Malar 

.19W  .17'2  .17'b  12.490  W  Surf  I 

.2H-2  .20‘=i  .21  20,500  Willroy 

.20  .17  .19  700  Do  wts 

.09' V  .09‘:j  .09'  i:j  15..500  Wiltsey 
1.15  1.10  1.12  5.000  Winch 

.05  .04  .04V4  1,775  Wr  Haig 

.04  .04  .04  16,000  Yale  Lead 

7.60  7.30  7.30  9,000  Yellorex 

.05  .03  .03  10,850  Yk  Bear 

1.70  1.70  1.70  11.800  Young  HG 

.15  .14  .14J-3  3.400  Yukeno 

.05  .05  .05  7,200  Zenmac 

05*  a  .05  .  05  32.800  Zulapa 


1.70  1.70  1.70 
.15  .14  .14* 


.09  .  08  .08*4 

.19*/:*  .19  .19*/i 

4.40  3.95  4.00 

8.75  8.25  8.75 

-lOVa  .10  .10 

1.20  1.15  1.19 

28.84  28.25  28.62 

91.^0  89..50  89.:'* 

.3114  .26  .31*4 

.80  .74  .80 

S.85  5.75  8.7.5 

.03*;^  .03  .0.T4 

.03  .03  03 

.14  .13  .18 

1.29  1.22  1.25 


.05*2  .05  .05 

1.17  M2  1.12 

.12  .11  .11 

.05  .05  .05 

1.04  1.00  1.03 


42*4  Gen.  Motors  40*:j  NY  Central 
37*'2  Goodyear  35*4  Amer  A 


29*^4  Merck  80  Sco-Mobil  371b  2,100  Iron  Bay 

73V2  Monsanto  42^*  South  Pac.  lOT*  43.600  Iso 

83^  Mont-Ward  264b  South  R.R.  44*^  22,9.>0  J  Waite 

09*2  .Motorola  71  St.  Gil  Calif.  45’'ft'  10.600  Jacobus 

27*»  Nat  Cash  R.  St.  Oil  N.J.  38’4  7,000  Jaye  Expl 

7354  Nat  Di.st  24^8  Texas  Co.  8m  U,140  Jellicoe 

40>:j  NY  Central  14»4  Texas  Gulf  Sul.  17‘/8  1.5.750  Joburke 

35V4  Nor  Amer  .V  ia  44’'*  Union  Carb  US*-*  224,015  Joliet 

30  Phillips  Pete  51  United  .4irc.  36*4  12,700  .Jonsmilh 


.05  .04*>i  .04% 

1.76  1.49  1.61 

21.12  19.25  21.00 
.30  .26  .30 


1.85  1.75  1.76 


2,680  Bulolo 
300  Gaspe  Cop 
3,205  Pend  Ore 
11,800  Yukon  Con 


.16*4  .16  .16^4 

.27  .  22*4  .  23*4 

Curb 

5.90  5.70  5.90 

18.25  18.25 
2.50  2.40  2.45 


CAN.  STOCK  EXCHANGE 


o  High  Low  CloM 

•:?  Alwope  exp . 05  .03%  .04 

,1.  Arno  . 04  .03%  .0:)'/i 

,12  .11%  .U',=  Brand-Ore  . 04  .04  .04 

•  ».  Bateman  Bay  . 08  .06'=  .07 

.09'-=  .08'=  .08*=  Beatrce  R.  L . 03*%  .02%  .02*4 

.39  .29  .31  Bellechasse  . 21  .19  .20 

.08'=  .08  .  08'.-=  Belle-Chib . 03  .03  .03 

.’’o' I  .23*=  .2o  Bocnite  Copp . 03  .03  .03 

.07' •=  .06  .06  Burnt  Hill  Tung . 08  .08  .08 

13.p  12.25  12.33  Calumet  Ur . 02',-=  .02'%  .02'% 

2  57  7  48  2.36  Canalask  Nick . 02',=  ,02*3  .02’% 

■2®  .19  .19  Canuba  Man . 02'%  .02  .02'% 

•1®  -12  -*2  Carbec  Mines . 06',=  .06*%  .06'% 

18.38  18.00  18.25  Central  Man . 03  .03  .03 

•■12  -39  --I®  Chemalloy  .Min .  2.44  1.86  2.09 

.09  .  08  .  08  Chipman  Lake  . 06'=  .06  .06 

.17  .16'%  .16'%  Cleveland  C . 09  .05  .07 

3.00  3.85  3.85  Cons.  «ue.  YK  . 04  .04  .04 

3.1'®  3.00  3.00  Dolsan  . 05'%  .05*=  .05'% 

5.65  3.50  3.W  Fab  Metal  . 06'=  .06  .06 

•54  .47  .54  Famu  Man . 02',%  .02  .03 

.36  .32'/=  .34  Fontana  . 02  ,02  .02 

1.54  1.50  1.50  Golden  Age  . 40  .39  .40 

.01'=  .04%  .04'%  Gui-Por  . 06  .%  .06 

.02  .02  ,  02  Haitian  Copper . 03  .03  .03 

2.14  1.90  1.97  Inter.  Ceramic  . 09  .09  .09 

.59  .55  .  55  Lingsidc  . 03*%  .03'%  .03*% 

.07  .06  .06*-=  Lithium  C . 40  .36  .38 


7,253  Bendix  .A*ia  W".  Int.  Harvc.sler  42".  Radio  Corp.  54".i  United  Airline  3"'*  I  10,211  Jowsey 


5.5u  5.50  Do  .A 

27.05  5.50  5.50  Do.  'B' 

2.36  1.50  1.12'=  Cons.  Glass 

1.53  1.10  .50  Corby  A 

1.53  1.10  .50  Do.  B 

0.93  .80r  .80f  Cosmos 

0.09d  .16  .08  Craig  Bti 

1.18  .:8!ii  .3(f  Crain 

6.05  2.00  2.75  Crown  Cork 

2.14  .80  1.00  Crown  Trust 


I  16  11  . 1  15’b  14'.  15's  4-  4* 

,  lOti's  97  5.3  106*.  105  106'»  . 

1  106".  99  1  5.2|  106".  106  106".  t  U. 

I  29  18'%;  8.0  19'=  19  19'/=  r  '% 

18%  I"’.;  6.8  16*4  16  16  —  '« 

I  18  15*%  6.8  16%  15".  16'%  -f  '% 

I  13  10".  7.3|  . 

12.00  1.75  ,  I  . 

22'%  lb's'  !  17  16*-=  16'/j  —  I 

58  46*=  4.0; 

I  ’29  25  i  2,8  29  28  28  •*  ’,-= 


570  ^■^®  2-2"t  Ogilvie 

182.80  7.00  7.0(J  Lo  pfd 

jX  1.79  1.20t  1.201  Ont.  Loan 

1.75  1.40t  1.401  Ont.  Steel 

125.37  7.00  7.00  Do.  pfd. 


!.06  Do.  pfd.  I  50  43".  5.8  46’«  46". 

.60  Northid.  Util.  |  19'=  15' %|  ..|  . 

.60  N.S.  Light  I  16  12*4|  ..j  16  15’/= 

.45  OCEAN  C’M  |  13  9',-=  6.0j  93t  9'i, 


340  Budd  14  Int.  Pape 

180  Caterpillar  30  Int.  T  & 

=0  Celanese  21%  Jones  A-  I 

Chrysler  39*=  Johns  Ma 

895  Cons.  Edison  64  Kennecolt 

Cent.  Can.  32  Lockheed 


37-2S  Int.  Nickel  56  Sperry  Rand  18".  U.S.  Rubber  4I"i 

14  Int.  Paper  92'%  Raytheon  32’,  U.S.  Steel  K". 

30  Int.  T  &  T  42*8  Republic  Steel  49'.  Westinghousc  49' 'a 

21%  Jones  A  Laugh  501%  St.  Regis  Pap  32’%  V'7oolworth  67"i 

39*=  Johns  Manv  55  I  Sclienely  '24  Youngstown  S.  85"i 

64  Kennecott  73’%  Sears-Roek  54"b 

32  Lockheed  26  I  Shell  Oil  39"a 


I  471=  40  I  4.3;  47i^j  47  47 

!  145  124  !  5.3  145  140  145 

I  29  25".]  4.5:  27*4  27  27'/. 

I  24  17  .  7.0'  20  19','=  19'a 


—  CANADIAN  BONDS  — 

(By  The  Investment  Dealers'  Association  of  Canada) 


60  Crows  Nest  I  19',%  15**=,  3.3  16'=  16*=  16'/= 

.80  Cr.  Zeller  I  50*=  38V%;  4.2; 

00  Do. ’A’  20Vi  17'=,  .1  19  1C".  18". 


1.40  .90  .90  PAGE  HER.  |  29  20*.  3.9  ,  23*.  22*.  22'= 

2.45;  .75  .60  Paton  .Mfg.  9',=  7*=!  ..I  .  .. 

7.57;  1.40  1.05  Do.  pfd.  21  20  (  . .  |  ... 

0.88  .30  Paul  Ser  Str.  8*.  7  ;  ..  . 

®-®9  Pembina  8-!%  6*4  . .  8  7".  8 


.20 

Crush  Int. 

9 

5  1  -1 

5*-4 

- 

'"3 

550 

2.25 

David  Fr.  A 

46 

43  7.0| 

.90 

Dist.  Seag, 

32 

27’ft  5.4 

31',2 

30"  ft 

31*8 

+ 

*8 

8.135 

l.OOt 

Dom.  Bridge 

21 

15  6.3 

16 

15' J 

15Va 

— 

*/4 

3,399 

Dom.  Coal  pi. 

4.25 

>.25  ;  1 

3.00 

2.60 

2.60 

— 

40 

245 

1.00 

Dom.  Corset 

17',= 

15  6.8 

lo'/i 

15*=3 

25 

.40 

Dom.  Dairies 

13*4 

9' 81  3.2 

13*4 

12". 

13 

+ 

*4 

4.319 

1.73 

Do.  pfd. 

27>  = 

.20 

Dom.  Elect. 

9'= 

3'v 

5 

3 

®8 

635 

1.00 

Dom.  Eng. 

19 

14*^4  6.2! 

15*8 

15*8 

15-% 

•  b 

100 

.60 

Dom.  Fabric 

12 

9  6.0' 

1.40 

Dom.  F'dry. 

52 

38',=  1  -I 

42',  2 

41*4 

42 

1=4 

4.314 

4.50 

1)0  pid 

100 

96’*  4.61 

100 

99' V 

100 

+ 

Vj 

55 

2.80 1 

Dom.  Glass 

90 

66  : 

68 

68 

68 

— 

2 

160 

.70 

Do.  pfd. 

15 

12' ••  5.0; 

14U 

14'8 

14', 

... 

)  • 

25 

D.  Magnes. 

7»/i 

6*8 

7 

6’» 

7 

275 

1.60 

D.  Oilcloth 

40 

19' =  1 

22’, 

19»/8 

19*3 

3*/2 

1.067 

.40 

Dom.  Scot 

34’% 

27  3.61 

2.50 

Do.  pfd. 

46 

40  5.8 

.40 

D.  Stl.ACoal 

13!% 

10 

10‘/4 

10 

10*4 

861 

1.25 

Dom.  Stores 

64 

41  2.0 

63 

62' 8 

62*8 

*8 

2.909 

.60 

Dom.  Tar 

1B'/4 

12',%,  4.5! 

13’/% 

13'= 

1348 

*8 

9.718 

1.00 

Do.  pfd. 

21 

i7h:  4.9 

20 

19'  = 

375 

.60 

Dom.  Text. 

10>=4 

8*4'  6.7: 

9". 

9'% 

9-1% 

3,410 

7.00 

Do.  pfd. 

138 

110  5.1; 

.60( 

Donohue 

17'= 

l3’/»  4.3 

17*, 8 

17 

47*=  3 

(• 

*/*i 

395 

1.56 

Dow 

45Vi 

45  3.3; 

45 

45 

45 

1.310 

.50 

Dupont 

26 

19%  1  2.3; 

2OV4 

19*/a 

19T'ft 

v« 

4.502 

3.75 

IX).  pfd. 

78 

70  :  5.6i 

EAST  KOOT. 

10 

7  ’  .  •! 

7.00 

Do  pfd 

130 

115  1  6.01 

.75 

Easy  Wash  p. 

19V% 

15V4(  6.3 

.90 

Econ.  Inv. 

39*/'i 

31  4.7 

35‘/it 

35»,-=i 

35*/=! 

f 

% 

125 

1.12%  EddyPpr.'C' 

68 

50*r‘iil  2,8; 

54 

54 

54 

F 

*4 

200 

.75 

Do.  ‘A’ 

68*4 

51  1.9i 

M 

54 

34 

1% 

85 

.90 

Electrolux 

20% 

16%,  6.41 

10 

7  ..1 

54&3.Q5 

.90r 

Equit.  Lift 

56 

53  1  ..| 

Pembina  8-!i  6*4  8  7".  8 

.87*3  Do.  pfd.  1  45  30  5.8  42%  42'  =  42'= 

,80  Penman’s  |  31  27".  6.0'  29  28*=  29 

,00  Do.  pfd.  I  118  100  :  5.4'  . 

70  Peoples  Cred.  ;  24%  17  3.7  17*j  17  17'= 

,00  Do.  pfd.  I  99  91  6.6'  . 

.70  .80  Photo  Eng.  (  16'%  13  ;  . . ;  . 

2.00  1.50  Power  Corp.  1  55%  43%;  4.5  4I'=  44  44',. 

,2.'>  Do.  1st  I  44  39  ;  5.2'  43*4  -43  43 


30.94  2.50  1.87*%  Do.  pfd. 

3.29  1.80  1.80  Penman’s 

65.31  6.00  6.00  Do.  pfd. 


Govt,  of  Csnada:  C  Ch( 

C  Ind 

Issues;  Bid  A.sked  (;pjj 
1  Mav  61  99' -i  100  CPR 

*%  Dec  62  102'%  103  C  Oil 


(Closing  quotations.  Dec.  7.  19601 
ICChem  5'.  71  95  ..IShawin 
.  C  Indus  5".  77  99%  101  Simpsons 


9.100  Kenville 
15,606  Kerr  Add 
8.875.KUcmbe 
2.920  Kirk  Min 
30.700  Kopan 
720  Labrador 
8.140  L  Dufault 
7,600  Lake  Ling 
1,500  L  Osu 
1,150  1/  Shore 
100  La  Luz 
4,710  Lamaque 
111,650  Langis 
51,100  Latin  .*m 
3..100  Lcitch 
2  500  Lencourl 
6.300  Lexindin 


86  Simp.son  5'=  79  104',=  106*%  40.120  LL  Lac 


93%  TriadOil  4"i  71  80 
86  WCoastT  5'%  88  87 


99*%  100  Con,sDeni.s  5  62  99  K«) 

93  96  CrFonc  5*=  74  96  98  '  Bond" 

87  88  DomStrs  5'  ■  76  98  100  Ang  Can  T  3  83  99  101 


18.41  2.25  2.2.'>  Do.  1st 

16.16;  3.00  3.00  Do.  2nd 

Prem.  Iron 

8.00  8.00  Prem.  Trust 

2.62  2.00  2.00  Price  Bros. 

43.33  4.00  4.00  Do  pM 

1.49  1.00  .75  Prov.  Trans. 


5.3  56  56  56 


47  37  5.1  38*a  37  38*4 

84  72*-:.  5.0  . 

15*4  12'=  7.2  U-'s  14'=  14'  = 


•2  CNR  1  81  82'=  83*4  LoblawG  6  77  100  102  Braz  Tr  l-’i  70  78  80 

CNR  $'='61  102'=  103*4  l.orado  Ur  6  62  100'=  BC  Elec  3"i  69  89  91 

CNR  5"=  83  102"i  103%  Ma.ssFer  4'=  76  87  BC  Elec  .5"i  77  97'=  99' 

Millikn  Ur  6  62  100  101  BC  Tel  o' «  83  93 

Provincial:  NStarOil  5"i  77  100  102  CalgPow  3"=  72  81 

RevAlum  3=4  78  97  99  Can  Elect  1  68  85 

/Vila  Tel  4'=  78  86  88  st  Law-Cp  5  78  94  96  CW’N’atG  .""s  83  96  98 

BC  Power  5  82  91  93  gimpson  4"i  73  94  96  ConsGas  3’=  77  99  102 

iManilob  5'=  79  9<'4  98'4  3,.,  ^2  99'=  100'-=  ConsGas  3  78  91  96 

N  Bruns  3' .  63  92*4  93' i  stan  Ur  3»4  *61  73  East  LAP  4  69  S4  96 

N  Bruns  3  79  92"4  93"4  steinbgs  5' 4  73  9.5'%  .  GILPow  a"4  77  98  100 

N  Scotia  3*2  63  91"4  9294  TraderF  o"4  74  97  100  Inland  NG  6  82  97  100 

N  Scotia  5*3  80  97  98  -p^^p  3  37  93  93  m  riliniKl  t  73  81 

Ontario  3  65  91*=  921-.  wcstoiiG  4"4  71  93*=  95'=  NfldLAP  4'.=  74  87 


91',%  92'  =  DomTar  5*4  '78  93 

78'=  791%  Gen  Acc  4"=  89  94 

88'  =  89'  =  Imp  Oil  3  69  87 

68  69  Ind  Acc  5'%  78  97 


95  AvalonT  3'=  66  85*% 

96  Bell  Tel  3"=  79  78*=  80' 

89  Bell  Tel  6%  78  103  105 

99  Bowater  3"i  80  82 


QUE.N  GAS  I  II 


2.41  1.60  1.60  tjue.  Pow. 
1.37  .  90  .95  Quc.  Tel. 


.60  .60  RAPID  GR. 

.07%  .40  Roilinan’s 


II  5','  .  3%  3', 

39  33'=  4.3  33"4  35 

34’-=  28  2.8  34'=  35 

21  17  3.5!  21  21 

12%  10  ,  7.2]  . 

161=  13"4l  t  ®i  1"  15 


0.82  .40v  Do.  -A’  j  15 

43.99  i  4.75  4.75  Ry.Alum.pf.  |  92 


0.61  .40 

41.57  5.75  5.75 


Riverside  'A' 
Do.  -B’ 

.80  Robertson  M 
.15  Do.  pfd. 

.60  Robinson  L. 
.75  Do.  pfd. 

Roe  A.V. 

.75  Do.  pfd. 


3.95  1.00  l.OOt  Rolland  ’A' 

3.55  .60  .70’  Do  B 

44.61  4.25  3.18"4  Do.  pfd. 


.45  Russell  Ind. 


1.30  1.50  1.12'=  FAM.  PLAY. 

1.34  1.00  .75  F'y.  Farmer 

5.09  1.40  1.651  Fed.  Grain 

0.13  1.40  Do  pfd. 

0.13  Fleet 

1.24  2.80’  -l.OOt  Ford 

UJ0  5.00  5.00  Do.  (Can.) 


8.4; 

18' 8 

17*4 

18'8 

■;  4% 

2.730 

1.24 

1.00 

5.9! 

I7h 

17 

17% 

-i-  % 

340 

45.00 

S.OO 

3.41 

49 

47 

47 

— 

376 

5.2 

28 

27*^7 

27*’^ 

115 

0.68 

.18 

.49 

.47 

.49 

800 

1.49 

.60 

3.8 

62% 

61H 

61H 

—  1'/. 

170 

l.TOr 

.80 

3.9| 

128 

125% 

125%-  2 

376 

0.92 

1.00 

St.  .Maur.  G.  il.OO 
.24  Sal.-Sh.  Hors  |  II 
.45  Sangamo  12' 

.80  ScarfeCo.'A’  I  1(H 
.75  Scythes  |  13 


17%  II  2.2  . 

20  14  I  ..|  . 

13’4  12*=  ..1  . 

16*4  15  '  6.4;  . 

S%4.30  ;  .  '  4.70  4.55  4,63  .. 

82  66'4  79  78  78  —  1 

40  30  3.2  36»4  36*=  36*j  . 

51  34',%!  1.7  51  50  51  . 

85  70  5.3  . 

19.50  5.00  :  5.75  3.25  5.40  —.35 

I  20'%  17  1  7.0,  19  19  19  . 

1  1044  10  1 

I  12  8'%  6.3!  9  8"4  9  -r  *% 

J  13%  10  i  I  10'=  10'=  $0'-.- 
I  18*=  15'%  6.0  17"i  17  17'.  +  '« 

I  99’%  89  5.1  99"»  99  99 

il.OO  .55  ,  .70  .  70  .  70 


N  Scotia  3*2  63  91"4  9244  praderF  3"4  74  97  100  Inland  NG  6  82  97  100 

N  Scotia  5*3  80  97  98  p(;p  3  37  93  9,-;  m  riliniKl  t  73  81 

Ontario  3  65  91*=  921-.  westoiiG  4"4  71  93*=  95'=  NfldLAP  4'.=  74  87 

Ontas-io  5%  80  98"=  99-"4  NfldLAP  5' a  78  95 

Ont  Hyd  4  66  94*-=  93*%  Convertibles;  NO.NalG  5"i  82  92  94 

Ont  Hyd  5'-=  80  98  99  Ahitibi  4*%  66  96  98  Nor  Tel  5%  78  93 

Quebec-  4  62  98  99  Atlas  Stl  5  67  98  lOI  Power  C  5'j  77  94  96 

Quebec  4"=  77  92*.  93*4  iBrazil’n  4'%  71  74'  -=  77  Qne  N  G  5"=  33  70  73 

Quc  Hyd  3*%  73  81  82  |bc  Elec  6  84  105  107  Que  Tel  6  77  99  101 

Que  Hyd  5*=  82  98'=  99' .  i^- Pelhj  51,...  73  83  87  Shawin  4"=  76  92 

Saskat  5',%  80  O?*-.  98*4,  o,,  peiro  4  72  82  84  Shave  in  3'.--  70  86 

ICUtil  5".  77  106  no  Union  Gas  5  77  93  95 

lodustrial:  ICockshutt  5  68  90  93  Un  Gas  5',=  77  98 


82  9.000  Lorado 

89  4,250  Do  wts 

11,000  Louvici 
12,000  Lyndhst 
01  llvOOO  Lynx 

2.J00,Mac<ts^ 

80' V  14.200  Macdon 

05  33,000  Macfie  « 

5,200  MacLeod 
80  16.9.50  Madsen 

91  27,200  Magnet 

99' 2  l.OCO  Malartic 

.  .  o2.000'Maneafrt  U 
1,440  Man  Bar 
17.100  Maralgo 
98  15.516  Marboy 

02  24.700  Marcon 

22,5.50  .Maritime 
96  41.900  Martin 

00  4,600  Matatch 

00  1,400  Matlagami 

11,800  Maybrun 
1.065  McIntyre 
20,600  McKen 
94  3.600  McMar 

3.000  MeWat 
^  4,200  Mentor 

18.330  Merrill 
12.500  Meta  Uran 


.02’'a  .02*/^  .02'4 
.02W  .02'/3  .02' » 

.02'^  .02  .02' g 

.06',!  .06Jyg  ,06'4 
.03  .03  .03 

2.44  1.86  2.09 

.OO'g  .06  .06 

.09  .05  .07 

.04  .04  .04 

.0.5' g  .OoVg  .05'% 


.05 

.04'.i  .04V7 

Mid-Chib . 

.181=3 

.08 

.07 

.07 

.07 

.06 

.06'=3 

Molybdenite  . 

.55 

3.C0 

2.95 

3.00 

Monpre  . 

.07 

.23 

.20 

.20 

.V.  Formague  . 

.05*.ii 

.04' 3 

.03', 3  .03*3 

New  Jack  Lake  .  .... 

.04 

1.20 

1.15 

1.15 

New  vSantiago  . 

.02*3 

2.96 

2.85 

2.88 

N.  West  Amulet  _ 

.nvi 

.07*3 

.06'-.; 

.07 

Nocana 

.76 

.76 

.76 

Amer.  .Asbestos  . 

.08 

.03*3 

.03'=8 

.03'3 

N.  Amer.  Rare  Met. 

.40 

.28 

.28 

.28 

Opemisca  Exp.  . 

.07*3 

.Of  '7 

.07 

.07' 3 

Paudash  . 

.24 

.27 

.25' 7  .26' 3 

Pennbec  . 

.09'^ 

07' 3 

.06*3  .07 

Pitt  Gold  . 

.03' 3 

.AbltibiP  e^'2  77  102  104  Dom  Text  4  66  93  9.5 

AlgomS  3*4  78  95  96  Greyhnd  o'-v  78  100  103 

UltaGas  5*4  81  94*v  96  HomeOil  71  95Va  98 


4'u  73  9l*.a  iHomeOil  6  75  97 
3ia  77  94  96  IlnldCem  4*i<s76  91 

5*4  76  95  97  Inid  N  G  S*^  77  86 

5  83  91*2  93  iLoblaw  4^4  76  119 

5*4  80  95'^  98  iPacPetc  5  77  91 


Alum  C  4'  -  73  91*. 
BA  Oil  5ia  77  94 
CCem  5*4  76  95 
C  Brew  5  83  91* 
CBAlum  5*4  80  95'^ 


93  Un  Gas  5*/a  77  98  . 

9.5  Kea)  Estate  Issueat 

no  BrantfordC  6  79  91  . , . . 

JJ  Eaton  R  3',v  68  89 

S  Eaton  R  5  78  92 

M  LoblwLP  S'/**  83  96  99 

SteinbergP  6  62  99  101 

93  ♦  Payable  N.Y  or  Can. 

MAJSJiEY.FERGUvSON 


.72  .67  .67  Poic.  Prime  .. 

.35  .34  .34  Quebec  Cop 

.06  .05',a  .06  -Que.  Smelt. 

5.90  5.60  5  90  I  Red  Crest 


.29  Tib.  Exp.  .. 
.16  iTYobor  Mines  . 
.47  i  Virginia  .Min. 
.07  Westville 


UNLISTED  SECURITIES 


.07*.a  .07*1  .OTVi 


(Supplied  by  Kippeo  A  Ce.  toe.) 


(ClesiBf  quotations.  Dec.  6.  1860) 


Bid  4ifkedl Daily  Mirror  A  1.35  1.65  IMU  City  A  Dis  62''i  04 

Alexan  Bldg  C  15  |D  of  C  G  Insur  47  53  N  Life  Assoc’o  515 


Ang  C  Tel  .AC  41 

BC  Sugar  29 

Brit  P  Carpel  40 
Bnt  Am  .A&&ur  102 


GEORGE  WESTSON  MASSEl -FERGUSON  Bnt  Am  A&{ 

1,320  George  Weston  Ltd.  advises  that  dur-|  Masscy-Fcrguson  Ltd.  advises  that  an  BnKkvtlle  T 
10.151  ing  October.  24.315  class  “A  *  shares  additional  300  common  shares  at  $6.50  a  can  Delhi  P 
985  were  issued  at  $22.50  a  share  as  a  re-! share  have  been  issued  under  *>**  1  *'>*'*•' roll  A 
.501*  Unit  of  the  exercising  of  stock  purchase, granted  to  certain  key  executives  of  the  .  « 


42  l-^astern  Trust  31 

Essex  Pack’d  3.00 

31  Galt  Brass  70 

(;  Br  &  C  C  16 

108  jGt-Mcst  Life  358 


NB  Tclepheoe  12V4  12^ 

.  .  *\S  Trust  17 

!Ont  A  Que  Rly  95  99 

18  1  Pac  Gas  Tran  13  13Vt 

Rob  J  A  Vi  pfd  16 
.Sherbrooke  Tr  150  .... 


I  12'/a  10*s 

I  10^4  9'.:il 

I  13>/a  U 


8*-^  2.7  10*s  9*4  10*s  +  H  12.080  warrants  originally  issued  with  the  4  j  company  and  Us  subsidiaries  by  rcsal-' 


debentures,  series  There  are  ution  of  the  directors  dated  May  29th.: Cons  Theatre  A  6*-^  8  Monarch  Life 


now  1,410,534  class  “A**  shares  outstand-jl957.  There  arc  nc 
ling.  'shares  outstanding. 


12,098,471  common  Do  B  3 

jCrowo  Life  new  215 


37b 'Guar  Co  PP  80  90  |La  Sauvegarde  80 

j  Hudson  Bay  20'  v  2 l‘/v  Sovereign  Life  170  200 

limp  Chem  Int  9  9*'2! Stand  Fuel  pfd  33  37 

(London  Life  175  185  'Stew  A  Lloyds  5*4  6^ 

8  I  Monarch  Life  40  50  ■  Waterloo  M  6  10 

.Mciailhy  M  A  J  i'  -.  L  20  pfd  102 

...  Do  B  .  20  . . .  i  Westcoast  I  . .  1244  U44 


THE  FINANCIAL  TIMES.  DECEMBER  3.  l%() 


October  Export  Gain 
Reduces  Trade  Deficit 


Atlas  Asbestos  Compony 
Limited 


feiilolo  Gold  Dredging  Ltd.  re¬ 
ports  for  the  year  ended  May 
31.  1960,  net  earnings  of  $822,425, 
equal  to  82  cents  per  share,  which 
compares  with  earnings  of  $687,- 
693,  or  69  cents  a  share  in  the 
previous  year. 

Working  capital  at  end  of  the 
year  stood  at  $3,574,595,  an  in- 
crea.se  from  $3,128,358  a  year 
earlier. 

Earned  surplus  at  the  year-end  | 
showed  an  increase  over  the  year 
before, 


I  TORON'TO-nOMIMON 

n.  Crumm^v.  Rrindon.  Man.,  to  hi» 
rnanacpr.  RoMinnnt  shopping  centre. 
Rt'Kina. 

H.  D.  Rijjss.  credit  officer.  I’nivec- 
»ily  and  Dundas.  Toronto,  to  be  as¬ 
sistant  manager  at  that  branch. 

G.  ,M.  Hoigate.  credit  officer,  102nd 
^ve.  and  102nd  St..  Kdmonton.  to  be 
assistant  manager  at  that  branch. 

W.  0.  Ferguson  to  be  credit  officer, 
‘12.M  Peel  St..  Montreal. 

.1.  W.  Wallace,  acting  credit  officer. 
Tolborne  and  Queen  Sts..  Oakville,  to 
be  credit  officer  at  that  branch. 

G.  H.  Henrichon  *o  he  credit  of¬ 
ficer.  Reaubien  and  Christophe  Colomb, 
Montreal 

.1.  Reimcr.  accountant.  IW  N.  Chris¬ 
tiana  .St..  Sarnia,  to  be  credit  officer 
at  that  branch. 

F.  M.  Si.sle.v.  accountant.  .1  King  Wil¬ 
liam  St.,  London.  Fng,.  to  be  dealer. 
,  foreign  exchange  department  at  that 
'  branch. 

.1.  R.  Black  to  be  an  as.snstant  in- 
spectoi.  eastern  division.  Montreal. 

n.  C'o<’kenll  to  be  an  a.ssisiant  in¬ 
spector.  B  C.  Oivision.  Vancouver. 

M.  L.  McIntosh,  accountant.  102nd 
.Ave.  and  102nd  St..  Kdmonton.  to  be 
credit  officer  at  that  branch. 

.1  C.  McGuigan.  Calgary,  to  he  an 
assistant  inspectot-  .Alberta  division- 
Kdmonton 

W.  F  Sadler.  Calgary,  to  be  a  super- 
1  visor,  credit  department.  Toronto  divi¬ 
sion.  Toronto. 

I  I).  K.  Mefieachan.  London.  Fng..  to 
he  manager.  8th  \ve.  A  4fh  St.,  W,. 
Calgary. 

~  ‘  oil 


Not  since  the  1952  annual  sur-jeent.  The  10-month  import  total 
plus  in  commodity  trade  have'dipped  0.7  per  cent,  to  $4.557.2i 

Canada's  trade  results  b  e  e  n ' 
u.  „u.  .u  .u  Except  for  the  United  States, 

brishter  than  those  for  the  first  f-gpgjjg.j  trade  showing  was  im- 

10  months  of  this  year.  proved  in  all  major  areas.  | 

reau  of  Statistics.  October  was|  ! 

the  fourth  consecutive  month  in'  Although  October  1960  imports; 
which  expanded  exports  helped  from  the  U.S.  declined  to  $306.3  j 
produce  a  Canadian  trade  surplus,  million  from  $317.9  million  a  yeari 
This  slashed  the  accumulated! ago,  exports  fell  off  even  more, 
trade  deficit  to  a  fraction  of  whatisharply,  to  $?57.6  million  Irom! 
It  was  at  the  end  of  October  1959.|$295.6  million.  The  month’s  trade 
October  exports  exceeded  im-: deficit  with  the  U.S.  rose  to  $48.7'^ 
ports  by  $29.7  million,  as  against  j  million  from  $22.3  million  in  1959. 
a  deficit  of  $12.7  million  in  Octo-j  Deficit  for  the  first  10  months  of  I 
her  last  year.  This  cut  Canada’s  |  this  year  rose  to  $527.9  million 
trading  deficit  for  the  first  lOifrom  $510.8  million.  ,( 

months  of  this  year  to  $79.1  mil-j  October’s  surplus  in  trade  withii 
lion,  from  $427.4  million  in  the  the  U.K.  rose  to  $47.2  million  I 
corresponding  1959  period.  from  $21.2  million  in  19.59.  This  i 


amounting  to  $3,723,940 
compared  with  $3,401,515. 


J.  0.  Asselin 

I  Mr.  O,  A.  Gratias,  President. 
Atlas  .^.^hestos  Company  Limited 
is  pleased  to  announce  that  Mr. 
.1.  0.  .\sselin  has  been  elected  a 
Director  of  the  Company.  Mr. 
Asselin  is  a  Vice-President  and 
Director  of  the  .Mercantile  Bank 
of  Canada  and  a  Director  of  the 
.Mercantile  Trust  Company. 

Educated  in  the  Province  of 
Quebec.  Mr.  Asselin  has  received 
flonorary  degrees  from  both  the 
University  of  .Montreal  and  Mc¬ 
Gill  University. 

tic  is  a  pasi  president  and  life 
member  of  the  Canadian  P'edcra- 
tion  and  Municipalities  and  i.s 
widely  known  tor  bis  many  years 


!  R  G.  Humphries,  lo  hi 
&  giix  department.  Calg^i 
<;.  Hunter.  Cori'nalion. 
manager.  Oven.  .Vila. 

.1.  K,  Heap,  to  be  mani 
St  .Montreal. 

P.  K.  J.  Netterfield.  to  h 
eaxiern  divisional  office.  A 
F.  H.  Tayloi .  London, 
an  a<si<«lanl  inspector,  hi 


ronto. 


IK.  A.  Dovon.  .Mtvmieal.  to  he  manager. 
St  Jean.  Qiie 

K.  L.  WoiKJin.  to  he  «e<*ond  assistant 
manager.  SI.  James  fc  McGill.  Montreal. 
BANK  OF  MONTRKAI. 

!  R  K  Holland  has  been  appointed  a 
special  repreifeniative.  bu&inexs  develop¬ 
ment  department,  with  headquarteix 
at  asibstanl  general’  manager  .a  depart¬ 
ment.  Toronto. 

I>  F.  Galloway,  rioverdale,  lo 

be  manager  at  Clinton.  B.C. 

A.  K.  Murphy.  Frederioton.  lo  be  a.s- 
distant  manager  at  Grand  Fall*.  Nfld. 

\\.  H.  Wakefield.  Clinton,  lo  be  man¬ 
ager  of  a  new  branch  >aM»n  to  be  open- 
e<i  at  28lh  Ave  and  Dunbar  St..  Van- 


Fine  Paper  Shipments 
Higher  in  October 

Canadian  Pulp  and  Paper  .As¬ 
sociation  reports  that  owing  in 
part  lo  one  less  working  day, 

Canadian  tine  paper  production 
vas  down  in  October  from  a 
year  ago.  It  was  up  however  for 
the  lirM  ten  months  of  the  year, 
and  in  both  periods  shipments 
were  ahead  of  1959. 

Output  for  the  month  was  23. 

647  tons  compared  with  25.674 
Ions  in  October  19.59.  This 
brought  the  ten-month  1960  pro¬ 
duction  figure  to  241,246  Ions.- 
up  3.0  per  cent  Irom  234.182  tonsi 
in  the  same  period  of  last  year. 

Shipments  in  October,  at  23.- 
709  Ions,  showed  a  gain  over  23.- 
072  tons  a  year  earlier.  They  in-| 
eluded  1.912  tons  exported,  com-' 
pared  with  1..56.5  Ions  in  October  cubic  feel  daily. 


BANK  OK  X.S. 

H.  P  Desboniugh.  River  Hebert.  N.S., 
lo  be  managei.  Minio.  N-B. 

R.  N.  Rotip.  Charlolielow'n.  P  K  L,  to 
be  manager.  River  Hebert.  N.S. 

B  G.  Winter*,  lo  be  manager.  Vonge 
1  Cummer.  Willowdale.  Ontario. 

BANK  OF  rOMMKRCK 

D.  D  Poole.  82nd  Ave.  S.K.  A  Fair- 
miHjnl  Dr  .  Calgary,  lo  be  manager. 

(*.  K.  Armstrong.  Kxmoulh.  Sarnia. 
Ont.,  to  be  manager.  Cobalt.  Ont 

J,  V.  Morelli.  lo  be  manager,  James 
&  Barton.  Hamilton. 'Ont. 

F.  G.  Godfrey.  Hamilton.  Ont..  to  he 
manager  Kirkland  Lake.  Ont. 

J.  R.  Ca.xhion.  appointed  manager 

'  '‘  A  Clement, 


Woven  Fabrics  Usage 
Lower  for  6  Months 

j  Imports  and  Canadian  produc¬ 
tion  of  woven  fabrics  of  man- 
jmade  fibres  both  decreased  dur- 
jing  the  first  six  months  of  the 
'year,  the  Man-Made  Textiles  In- 
'stitute  reports, 
j  The  in.stitute  sa 
products  can  expect 
share 
market 

Stales,  .lapanese  and  other  ex¬ 
porting  countries  have  “easy  ac¬ 
cess”  lo  the  Canadian  market. 

Domestic  mills  shipped  44,000,- 
000  yards  of  fabrics  in  the  first 
half  of  1960  compared  with  46,- 
000,000  in  the  first  half  last  year. 

Imports  decreased  lo  about  19,- 
000,000  yards  from  20,000.000  in 
the  first  half  of  19.59. 


f  Q. 

DiBrIlo.  to  b4»  niiinAgnr  Cnt# 
Dux  Noigrx  Rd.  A  Maplewood  Ave.» 
.Monti  ml. 

•  H  R  Hayes  appointed  manager  of  a 
new-  htaiH'h  at  Stevenson  A  Rns.sland, 
Oshawa  Ont. 

L,  Humphreys.  Cobalt.  Ont  .  fo  ba 
manager  Fxmouih  SI  A-  Colborne  Rd., 
Sarnia.  Ont. 

T.  A.  Inghs.  Kirkland  Lake-  Ont  .  tn 
be  manager  .Stratford.  Ont. 

Ct.  T.  \V  Whallam  appointed  manager 
of  of  a  new  branch  at  OakwfK>d  A  Rngera 
Road.  Toronto  _ 


LaSalle 


Brifish  Columbia 
Oil  &  Gas  Reserve 


-  Canadian 
a  shrinking 
reasonably  steady 
long  as  linited 


.afleur 


nn  PUBLIC  NOTICE 

petroleum  and  natural  gas  leases 

ALHAMBRA,  CROSSFIELD,  CARRINGTON,  HESPERO, 
JUDY  CREEK,  LEDUC,  NEVIS,  PEMBINA,  SWAN 
HILLS  AND  VIRGINIA  HILLS 

2:00  n  clo<’k  in  the  allernoon 


THE  OIL  MARKET 


iForodoy  Stock  On 
15c  Annual  Basis 

Declared  by  directors  of  Fara¬ 
day  Uranium  Mines  Ltd.  during 
the  past  week  were  two  divi¬ 
dends  on  slock  of  company  of  74 
cents  a  share,  both  payable 


,  The  undersigned  «ill  receive  up  In 
on  the  19!h  day  of  .lanuary.  IWI.  otters  to  purchase  a  Petroleum 
and  Nalural  Gas  lease  for  each  of  the  following  parcels  of  land, 
namely: 

Alhambra 

Parcel  No.  Part  Sec.  Twp.  Rgc.  Mar.  Acrtaqt 

4  All  10  42  6  5  6,36 


Tronsoctions  on  Toronto  Stock  Exchongo 

iCIosIng  quotations.  Der.  8.  1880) 

Sale*  Stocc  Hi 


Premier  .lean  I. usage  of  Quebec  ollicialed  last  Saturday  if)«'c.  3'  at  the  ollicial  opening 
of  a  new,  17-slore>  building  on  historic  Plaee  d'.Armes  to  accommodate  the  head  ollice  of  the 
Rank  ol  .Montreal. 

The  building  stands  on  the  site  of  the  bank’s  first  head-ollice  building,  opened  in  1819  as  the 
first  building  in  Canada  especially  designed  lor  hanking  purposes,  less  than  (wo  years  alter  the 
founding  of  the  bank— Canada’s  first— in  November,  1817.  Head-ollice  departments  ol  the  R  ot 
M.  lormerly  housed  in  an  as.sorlmeni  of  accommodation  throughout  .Montreal's  financial  dis¬ 
trict.  are  brought  together  in  the  new  building,  which  adjoins  the  lamlliar  domed  slruilure 
of  the  bank's  Montreal  main  branch. 

Capable  of  accommodating  some  2,IMKI  men  and  women,  the  $10  million  building  has  Can¬ 
ada's  largest  and  strongest  vault  facilitii-s.  With  an  area  ol  some  6,80(1  sipiare  (eel,  the  vaults 
have  two  doors  each  weighing  33  tons,  which  are  balanced  so  precisely  they  can  be  swung  by  a 
child.  The  building  has  a  floor  area  of  some  2.50.000  sejuare  Icel. 


*»if*  stock 


^ow  Close 


,1.700  .Acme  Gas 
2.350  AU  Rox 
Mtv>  .Alminex 
38.226  Am  Leduc 
8.5(K)  Anrhor 
7.030  Bailey  .S  A 
.1o5  Do  pr 
333  Do  .5'^  pr 
1,800  Banff 

6.300  Bata 

4.300  Britalla 
<  720  Calalta 
2.803  (  al  Kd 

3  800Calvan  Con 
3  300  <  alvert 
2.000  C  Oil  Ms 
1.900  Do  wts 
400  as  Oil  wtj 
3.005  CS  Peie 
11.380  C  Chieftn 
25.735'Cdn  I.>ev. 
2.1,820  C  Fx  Gas 
2,725  C  High  Cr 

1.72.5  r  Homextd 
4.732  Cdn  .VVV 

2.38.5  C  Superifkf 
11.1.30  Cent  Del 

1,000  Charter  Oil 
370  ('om  Peie 
J.5.133C  Drason 
300  C  Hast  Cr 
8  788  C  Mic  Mac 
C  West  Pete 
10.013  Dev -Pal 
.5.050  I>ome  Pete 
1.5.323  Duvex 
30.400  Dynamic 
5.7.50  F’argo 
5.50  Fr  Pete  pr 
1,032  Gi  Plain.s 
8  91 1  Home  Oil  A 
5,288  Do  B 
6.007  HB  Oil  G 
B.jOOJump  Pnd 
4.800  Jupiter 
14,700,LI  Pete 
38.800  I.rf>ng  Point 
.500  Majtrans 
1.100  Marisold 
6.500  Mayfair 
18..349  Medal 


I  5.100  Midcon 
30.200  .Mill  City 
3.000  Nat  Pete 
[  3,089  N  Concord 

,  8.500  N  Com 

I  2.000  N  Davies 
8.575  Northcal 
I  2.800  NC  Oils 
I  1.200  Do  w'ts 
I  5.500  Northid 
9.391  Okalta 
,  11.004  Pac  Pels 
340  Do  w 
26.800  Pamoil 
i  27.000  Permo  or 
800  Peruv  Oils 
I  18.950  Petrol 
I  4,700  Phillips 
I  11.300  Place 
'  28.400  Ponder 
800  Prairie  Oil 
32.760  Provo  Gas 
500  Quonto 

4.400  Ranger 

2.400  Reef  Kxpl 
3,670  Royalile 

47.850  Sapphire 
130  Do  debs 
4,873  Sarcee 
4,623  Sccui  Free 
107.930  .South  It 
37,832  Spoonei 
10,900  Stanw-ell 

3.300  Submarine 
18.737!Tidal 

5,735  Triad  Oil 
4.811  V  Canso  v( 
18.831  I'n  Oils 
7.000  Vandoo 
8.640  Wayne 
2.31.5  Wespac 
9,6.51  W  Cdn  OG 
200  Do  wt* 

9.. 530  Wsburne 
1.922  Wstaie* 

7.4.33  W  Decalta 

100  W  Lea?# 

3.300  W  Naco 
2.3. .500  Van  Can 

3. . 500  Dalhousie 


Cressfield 


.S  K  70 

E\cP|il  Natural  Ga'  in 
the  Turner  Valiev  Zone 
\  W.'4  20 

Except  Nalural  (ias  in 
the  Turner  V'alley  Zone 


Dow  Buys  Toronto  Brewery; 
New  Brewery  for  O'Keefe 


GBrrington 


INDCSTRIAL  ACCKPTANCK 
Indu.stnal  Acceptance  Corp.  Ltd.  ad- 
vise.^i  (hat  an  additional  3.45I  common 
.shares  hav't  been  issued  a*  follow*;- 
under  the  stock  option  plan  .3v  v  h  bbm 
.300  shares  at  S2.5  a  share  as  a  result 
of  the  exercising  of  stock  purchase 
warrants,  in  125  share*  at  831.71  a 
share  under  the  stock  option  plan;  28 
.shares  under  the  employees’  slock  pur¬ 
chase  plan 

.A.s  at  Ditober  I.  1980.  an  additional  20 
<$3fl  part  preferred  shares  have 
been  redeemed  and  cancelled.  There  are 
now  89.178  tS.50  part  preferred 

shares  and  2.806.259  common  shares 


Hespero  Field 


Jody  Creek 


UNLISTED  MINES 


Leduc 


(Supplied  by  G.  F.  Leslie  A  i'a.i 
(Closing  Quotation*.  Der.  6.  1980> 

Bid  Offer 

.Main  Oka  40  50 

iMart  Bird  3  5 

.Matta  Fx  S  10 

Miller  Cop  2  4 

Natl.  MaJ  22  2.5 

:.Nipiron  7  10 

North  Matt  10  15 

Oklend  3  5 

Olympia  34  39 

Pascalis  14  18  ' 


IAc  VTC  13  18 

Arnal  Mg  10  20 

I  Arnora  2 

j  A.ss.  Devp.  4  6 

Atlas  Chih.  2  4 

Bald  Min  8  8 

Rlk  Hawk  18  23 

Rrosn  Ch  4  8 

Rracemar  6  R 
C  Javelin  6H  7y< 
Coppei'slr  30 

Dauphin  5  10 

Franksin  20 

Gib&on  4  8 

Ghislau  70  75 

Glencona  W  A 
Hastings  80  70 

Hull  Iron  50  80 

Imp.  Min.  5  10 

Independ  10  13 

Kenmac  2 

Lk  Sup  Ir  1.5  20 

Lun.  Kcho  20  2.5 

Lke  Chib.  10 


Except  Natural  Gas  in 
the  Ni.sku  Lcduc  Zone 


Pembina 

4H9 

4!(n 

491 

492 
4!a 
494 
49.'> 

Swan  Hills 


Quedon  5 

Quejo  2  4 

Roxford  27  32 

Rand  Mai  3  5 

Saucon  75  85 

Sheraton  45 

St.  Jude  7  11 

|St.  Helen  6  in 

Scott  Chib.  1  3 

Starlight  !>/:»  2*^ 

Tarpoinl  H  1 

Valmont  6  lo 

Wm.  Leya  1  3 

Vng  Dave  15  18 


Accelerated  Depreciation 
Seen  Construction  Stimulus 


accelerated  depreciation  allnw- 
ance.c,  and  suggested  that  Can¬ 
adian  indu.stries  were  only  await¬ 
ing  more  favorable  government 
policies  before  undertaking  big 
building  projects  for  which 
money  had  been  set  aside. 


Virginia  Hills 


Anv  lease  that  may  be  granted  shall  he  issued  in  the  form 
prescribed  by  the  Minister  of  .Mines  and  Mineral.s  pursuant  to  Part 
VI  of  The  Mines  and  Minerals  .'Vet. 

The  offer  in  each  case  must  be  accompanied  by  the  full  amount 
of  the  purchase  price  together  with  the  rental  at  the  rate  of  $1,00 
an  acre  for  the  first  year,  and  the  lease  fee  of  The  full, 

correctly  spelled,  name  of  the  person  for  whom  the  offer  is  made, 
followed  by  his  occupation,  should  be  indicated. 

I  The  purchase  price,  rental  and  fee  in  Canadian  funds  must  be 
in  the  form  of  cash,  bank  draft,  certified  cheque  on  a  chartered 
hank  or  certified  Treasury  Rranch  cheque  payable  to  the  Provincial 
Treasurer. 

.Anyone  may  ask  that  if  his  nfler  on  one  parcel  is  not  accepted 
that  he  be  considered  on  another  parcel  providing  his  order  is 
clearly  slated  and  that  the  further  amount  of  his  remittance  is 
sulficient  to  satisfy  the  purchase  price,  rental  and  fee  on  the  fur¬ 
ther  choice. 

The  offer  should  be  mailed  lo  the  undersigned  or  may  he 
handed  lo  the  Director  of  .Mineral  Rights.  Room  234.  Natural 
Resources  Building.  Edmonton. 

The  right  is  reserved  lo  reject  any  or  all  olfers  received  and  tn 
refund  to  the  person  making  an  offer  the  moneys  received  from 
him. 

To  avoid  any  misunderstanding  it  i.s  stated  that  the  lease,  il 
issued,  will  be  subject  to  the  royalty  that  may  from  time  to  time 
he  fixed  by  the  Lieutenant  Governor  in  Council  pursuant  to  Section 
268  of  The  .Mines  and  .Minerals  Act  and  any  offer  to  receive  con- 
.sideration  must  be  on  a  strictly  cash  purchase  basis. 

H.  H,  SOMERVILLE, 

Deputy  .Minister  of  .Mines  and  Minerals. 

•November  23,  I960. 

EDMONTON.  Alberta. 


THE  LORDLY  STAG 


Seagvam 

1L4X 


A-nnu’S  how  In  enjoy  Christmas  shopping! 
He  comes  straight  to  Morgan's  Seventh  Floor 


Seagram’s 


CANADIAN  WHISKY 


STAG  SHOP 

FOR  MEN  ONLY 


and  turns  his  list  over  to  o  troined  Stag  Shop  consultant 
.  .  .  who  brings  suggestions  tor  his  ooprovol,  while  he  takes 
his  ease  over  a  cuo  of  coffee  (comoliments  of  the  Stag 
Shoot  .  .  •  he'll  hove  them  gift-wrooped  and  delivered, 
tor'!  It  couldn  t  be  easier! 


^rnmiijjiii  III.IHL. 


oil  sands  ronstitufp  a  rcservp  of 
oil  at  least  as  Rreat  as  all  that 
has  been  produced  in  the  world 
since  Dr. 


Miron  Company  Limited 


THE  FINANCIAL  TIMES.  DECEMBER  3.  1360 


available  to  their  competitors. 

I  With  big  stocks  at  the  pitheads, 
i there  is  no  need  for  the  govora* 
nient  to  yield.  We  could  stand  n 
I. strike  for  some  weeks,  but  H 
seems  unlikely  that  it  will  come 
to  this.  The  unions  know  that  they 
are  in  a  poor  bargaining  position. 
In  the  words  of  the  popular  cock¬ 
ney  song:  ‘Tings  ain't  what  they 


Challenge  to  Canada  In 
European  Common  Market 


.lames  Young  di.scov- 
ered  the  process  for  extraction 
of  oil  from  coal  shale  in  Scotland 
in  I860.  The  economic  exploita¬ 
tion.  rather  than  finding  the  oil, 
is  the  problem  w  hich  has  not  yet 
been  solved. 


(Continued  from  page  1) 


directing  inlernational  trade 
trends  along  constructive  chan¬ 
nels.  In  today's  world  we  cannot 
barriers  and 


TORONTO.  —  The  European 
Common  Market,  shareholders  of 
The  Bank  of  Nova  Scotia  were 
told  hy  F.  William  Nicks,  presi¬ 
dent.  at  the  annual  meeting  here 
during  the  pa.st  week,  poses 
trading  problems  for  Canada  but,, 
at  the  same  time,  it  constitutes  a 
challenge  to  our  trading  policies. 

The  first  formal  move  toward 
a  common  external  tariff,  start¬ 
ing  with  industrial  products,  is 
scheduled  for  the  beginning  of 
1961.  Mr.  Nicks  .said.  but.  he 
pointed  out.  many  critical  items | 
have  already  been  individually 


jthe  country  will  have  more  c6n- 
fdence  in  the  Oovernment  if  it 
does  not  retreat  from  decisions 
taken  in  a  quiet  and  analytical 
atmosphere.  Ministers  obviously 


throw  up  economic 
remain  political  partners." 

The  bank's  expansion  in  the 
■  past  year  was  almost  equally  di¬ 
vided  between  foreign  and  do¬ 
mestic  business,  the  general 
manager.  .1.  Douglas  Gibson, 
told  the  meeting.  The  increase 
in  total  assets  amounted  to  $278 
millions,  the  largest  portion  of 
this  being  in  call  loans  abroad.  ; 

The  sharp 


Exporters 

I  Continued  from  page  1' 


Canadian 


high  expectations, 
i  prestige  in  that  area  is  high.  | 
I  The  conference  this  week  in 
jottawa  should  also  uncover 
numerous  marketing  opportuni¬ 
ties.  The  department  of  trade 
I  has  been  insisting  all  along  that 
(Canadian  businessmen  must  get 
out  and  dig  up  prospects.! 
|They've  offered  the  services  of, 

; trade  commissioners.  i 

With  Canadians  turning  out  to 
be  reluctant  salesmen  in  a  good; 
many  instances,  bringing  the  | 
commissioners  to  Canada  has 
served  the  same  purpose.  I 


increase  in  thf 
bank's  foreign  business,  said  .Mr, 
Gibson, 


I.C..  executive  vice-president  of 
.Modern  Development  Inc,  is  off 
'on  a  three  month  fact  finding 
trip  to  Europe  next  week. 

Mr.  Anihoulis  is  also  presidcnti 
of  The  Gant  Construction  Com-: 
jpany  Limited  and  will  visit  Italy,,' 
France,  Germany  and  England' 
to  study  the  latest  developments; 
there  in  the  low-cost  housing 
field  and  also  investigate  newest, 
methods  of  construction  and  lay¬ 
out  of  apartment  construction  for 
their  new  apartment  group  in 
.St,  Laurent. 


due  in  part  to  the 
expanding  o|)eration.s  of  those  of¬ 
fices  established  abroad,  and  al¬ 
so  to  the  development  of  addi¬ 
tional  international  services.  j 

The  growth  of  the  bank's  Can¬ 
adian  business,  he  stated,  was 
greater  than  the  average  for  the 
banking  system  as  a  whole.  , 


!  Jacques  B.  Langevin 

'  Mr.  Louis  A. -Lapointe.  Q.C., 
President  of  Miron  Company 
Limited,  announces  the  appoint¬ 
ment  of  .Mr.  .lacques  B.  Lange¬ 
vin  as  Director  of  Public  Rela¬ 
tions  and  Personnel  of  the  com¬ 
pany.  Mr.  Langevin  was  former- 
iv  with  Jos.  E.  Seagram  &  Sons 
Ltd. 


I  Cool  Trouble 

'  A  plain  man's  guide  is  certainly 
needed.  Last  week  the  coal  min¬ 
ing  unions  were  at  loggerheads 


Industrial 
1  Sites 


Liftle  Change  In 
Sun  Publishing  Nef 

'  .Sun  Publishing  Co.  reports  net 
earnings  of  .$-t,j9,n94  equal  to  61 
cents  a  share  on  the  combined 
^ class  and  "B"  stock  out¬ 

standing  for  the  fiscal  year  end¬ 
ed  August  81  t'Wifl. 

!  This  compares  with  net  of 
;  1,88  for  the  previous  year. 

Dividends  from  Pacific  Press, 
in  which  Sun  holds  a  .SO  per  cent 
interest,  totalled  $2(K).non,  un¬ 
changed  from  19.59. 

Working  capital  as  at  August 
,8tst  last  amounted  to  .$2,203,118, 
off  from  $2..5.52.6,)7  as  of  .August 
.11,  19.-, 9.  i 


Igard  it  as  evidence  of  a  deep  dif- 
[ference  of  opinion  among  policy 
miakers  over  the  threat  of  infla- 
,tion. 

I  Said  one  observer;  "A  fixed  rate 
would  require  the  bank  to  take  a 
firm  and  public  stand  on  mone- 


Mont'l  Port  Collections 
Down  Widely  In  Nov. 

(  Port  collections  at  the  Port  oflextent. 

Montreal  for  the  month  of  .\ov-|  Criticism  of  the  fluctuating  rate 
ember  showed  a  sharp  decrease |()prives  also  from  the  volatility 
from  last  year  and  the  month  of'^j  onvernment  bond  market. 
October  official 
.Main  reason,  ii 


•  Continued  from  page  0 


CANADIAN  PACIFIC 

DEPARTMENT  OF  INDUSTRIAL  DEVELOPMENT 
ontreal,  Que.  •  UNiveretty  1-MU 

CALGARY.  ALTA.  < 

Diatnct  Industrial  Agent 
C  P  R.  Station 
AMherst  6-9347 


lof  the  government  bond  market. 

'(Bond  prices  have  swung  over  a 
pilO-point  range  with  only  inter- 
Imittent  intervention  by  the  hank, 

■  and  that  primarily  directed  to- 
wards  preparing  the  market  for 
l'  the  government  financing.  , 

A  fixed  bank  rate,  it  is  suggest -1 
ed.  would  have  imposed  a  certain 
amount  of  di.scipline  on  the  mar- ' 
ket.  and  on  the  bank's  operations 
in  the  market.  | 

Other  critics  have  pointed  nut 
^  that  foreign  inve.sfors,  accustomed  ending  Nov.  .10  totalled  423  .5  mil- 
to  the  fixed  bank  rale,  are  simi-  lion  bushels  compared  with  424 
larly  confused  about  monetary  million  bu.shcls  a  week  earlier  and 
policy.  Debt  financing,  the,  pro-  .169.9  million  bushels  a  year  ago 
ferred  use  of  foreign  capital,  is  with  exports  declining,  the  pos- 
discouraged  by  uncertainty  about  sibility  of  a  substantial  increase 
monetary  policy.  in  the  carryover  this  year  are 

The  Street  has  a  number  of  strengthening, 
jtheories  about  the  retention  of  the  This  consideration,  as  with  .Aus- 
jfluctuating  rate.  Many  lend  to  rc-|tralia.  would  evoke  bitter  prote.sis 


TORONTO.  ONT. 
General  Industrial  Agent 
C  P  R.  Building 
King  &  Yonge  Streets 
EMpire  6-74U 


VANCOUVER.  B  C. 
District  Industrial  Agent 
C.P  R.  Station 
Mutual  1-2213 


WINNIPEG.  MAN 
General  Industrial  Agent 
C  P  R  Building 
150  Henry  Ave 
WHitehall  6  3331 


t Continued  from  page  1» 


LONDON,  W  C  2.  ENGLAND 
Industrial  Agent 

Canadian  Pacific  Rallwray  Offleei 
Trafalgar  Square 
WHitehall  5100 


REGINA.  SASK. 

District  Industnal  Agent 
C  P  R  Station 
LAkeside  7-2762 


I  is  high  enough  In  cover  it.  Thus 
nhe  impact  of  .11..5(X)  barrels  per 
day  of  Athaba.sca  oil  would  be 
isuch  as  to  lake  between  20  and 
!.in  per  cent  of  tbe  excess  market' 
I  above  the  minimum.  j 

j  Such  an  impact  would  obviou.s- 
ly  be  far  too  .severe.  Besides. 
;the  board  explained,  the  com¬ 
panies  which  have  agreed  to  buy 
the  nil  at  their  Sarnia  refineries 
'  —  Sun  Oil  and  Canadian  Oil  — 
are  relatively  small  producer.s 
jin  the  West.  The  burden  of  the 
'marketing  loss  would  he  borne 
by  other  producers  and  cspecial- 
|ly  by  those  in  the  more  prolific 
fields. 

Two  groups  are  continuing  to 
work  under  existing  permits  for 
pilot  plant  operations  which  will 
not  lead  to  commercial  produc¬ 
tion.  They  have  spent  many  mil- 
I  lions  of  dollars  so  far  to  try  to 
unlock  the  oil  sands  for  future 
profitable  development.  They 
will  be  eontinuing  to  spend  on  a 
I  large  scale  with  a  view  to  corn- 
ultimate  reserve 


oiMitvMtttY  e*  iMouiTkiM  oiy(iti«i||iiitl:: 


INDUSTRIAL  BUILDING  FOR  SALE 


One  storey.  8,000  sq.  It.  fire  proof  building  is  for  sole  in  Three 
Rivers.  Ideal  for  needle  trade,  printer  or  any  type  of  manufac¬ 
turing. 

This  building  is  only  e  few  yeors  old  and  Is  in  excellent  condi¬ 
tion.  It  is  built  on  solid  brick  ever  o  steel  frame  with  o  mill 
roof,  steel  sash  windows,  hot  water  heating  ond  hardwood  floors 
ever  concrete  slobs  throughout. 

An  excellent  buy  at  e  very  ottroctive  price.  For  inquiries  write 


manding 
when  conventional  oil  production 
starts  In  decline  in  relation  to 
market.  II  may  well  take  a  gen¬ 
eration  for  this  to  happen. 

In  aetual  known  quantity,  the 


5FYM01IR  LUCAS  &  CO,,  INCORPORATED 
5505  St.  Lawrence  Blvd. 

Montreal  14,  Quebec 
CR.  2  5759 
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Behind  every  telephone  conversation  thero 
is  a  multiplicity  of  intricate  and  fascinating 
pieces  of  equipment.  Much  of  this  Is  large 
in  size  but  many  of  the  component  pieces 
are  extremely  small  and  of  delicate  design.! 
Northern  Electric  leads  In  the  field  of  Com¬ 
munications.  They  are  ever  alert  to  the 
latest  developments  in  Communication 
Equipment. 

Northern  Electric  designs  and  manufactures 
a  large  proportion  of  Canada’s  telephones 
and  its  related  complex  equipment.  Their 
extensive  and  long  experience  in  telephone 
communication  coupled  with  their  modern 
manufacturing  facilities  are  at  your  command. 
Branches  are  strategically  located  *  across 
Canada  to  serve  your  needs. 

Hortherti  Ehctrk 

COMPANY  LIMITED 

SERVES  YOU  BEST 


•  There's  a  shop-full  of  beautiful  ond  unusuol  merchondise  In- 
friguingly  displayed  to  give  you  ideas  for  your  fomily,  your 
friends,  your  business  ossociates. 

•  Experienced  F  M  O.  shoppers  to  odvise  you,  to  shop  for  you  ony- 
where  in  the  store— -Eoton's  large  assortments  ore  at  your  finger¬ 
tips  in  the  F  M.O.  Shop. 

•  Your  gifts  will  be  ottroctively  Christmos-wropped  ond  delivered 
for  you. 

NOTI  THE  NEW  LOCATION  OF  THE  F.M.O.  5HOP— 2nd  Floo. 

5t.  Cotherino  Street  Side 


T.  EATON  C?. 


5660-21 


